MERCHANTS’ MAGAZINE 


COMMERCIAL REVIEW 





MARCH, 1870. 





THE LEGAL TENDER DECISION AND ITS EFFECTS. 


Our Supreme Court has shown great wisdom in the manner in which 
it has approached a decision as to the constitutionality of the Legal 
Tender act. Many cases were before the court involving various incidental 
questions growing out of the main one at issue, and yet not necessarily 
included in it. Had, however, the opinion of the court on these minor 
points, if we may call them such, been delayed until after the decision 
which has been made this week, the business interests of the country 
would to-day be involved in great confusion. Hence, we find the court 
approaching the main question with exireme caution, and only after having 
made the way so clear that no confusion could result, is the constitutional 
issue reached, 
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A moment's reflection as to the nature and extent of these previous 
decisions will illustrate the trath of what we have said, and show how 
slight are the immediate changes in a financial or business way which 
this last adjudication necessitates. Already, as our readers are aware, the 
court has held contracts, which were by their terms to be discharged by 
the payment of coin, valid, and enforced their payment in coin. This 
case covered a large class of obligations, permitting the gradual return to 
specie as might be desired, and giving notice to the country at large of 
what was likely to be the court’s final determination on the main question. 
But subsequently a still more important point was decided when it was 
held that a contract made under the Confederate government may be 
discharged in Confederate notes—in a word, that a contract must be 
executed according to the intent of the parties making it, and that the 
nature of the currency in general use is the evidence of that intent, 
where the kind of payment required by the terms of the bond or note is 
simply dollars. These two decisions were enough for all business purposes 
and prevented any violent change in the currency. The whole country 
is engaged in business on the greenback basis. Innumerable contracts are 
made every day to be discharged in currency. Had the court given us 
the decision of this week first, everything would have been involved in 
doubt; but now, in the light of what had been previously decided, business 
will proceed, as heretofore, undisturbed by this latest action of the court. 

And yet it is important for us to see just what has been decided, and 
to learn if possible the results, both immediate and remote, which are 
likely to flow from it. The question before the court arose on a note 
made previous to the passage of the Legal Tender act, and was, in 
substance, whether such a contract, promising to pay dollars, could be 
discharged by the tender of currency; and the decision was that it could 
only be paid with specie. In the opinion of the Chief Justice very many 
important questions are discussed, and his views are very fully expressed ; 
but yet the only point before the court, and, therefore, the only point that 
could be decided, was as stated above. All the rest is of great interest, as 
showing what the majority of the judges think, but not an adjudication. 
This distinction is important, inasmuch as the inevitable inference and 
conclusion of the opinion of the Chief Justice is that the Legal Tender act 
is wholly unconstitutional, and yet he subsequently places his decision on 
the ground that the act, if enforced, would impare the value of contracts 
made,anterior to its passage, and, therefore, to that extent is void. 
Hence, it was unnecessary for the court to pronounce upon the broader 
question, and it did not do so. 

But still, in the disposition which the Chief Justice, and his associates 
agreeing with him, have made of this last case, we find apparent the very 
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same consideration for the public good, which, as stated above, has marked 
their course during the whole controversy. The act, they believe, is 
wholly unconstitutional—in which view a very large proportion of the 
legal talent of the country concurs—-and so they indicate that belief very 
clearly in the ruling opinion, thereby giving the country one more notice 
to prepare for what must necessarily come, while they dispose of the case 
in hand without meeting that issue. This feature of the opinion is to us 
more important than the actual point decided, and it will be well for the 
country if our legislators heed the warning. Not that we believe there is 
to be any convulsion when the decision of the main point is made,—that 
has been avoided and prevented by the principles settled in the cases 
already passed"upon ; but it is well to remember, as the teaching of the 
case, that specie payments will come inevitably, and so far as we can, 
it becomes us to be prepared for that event. 

Of course, as an immediate result of the present decision, all outstanding 
bonds and other obligations, made prior to the passage of the Lega} 
Tender act, (and which have not been absolutely or constructively renewed 
in currency,) are restored to a coin basis, principal and interest. The direct 
influence of this may be important, on the general subject of a return to: 
a specie basis. Probably not less than three hundred and fifty millions 
of state, city and railroad bonds will thus become specie paying. Besides 
this, deposits in savings banks, prior to 1862, and as some claim life 
insurance policies issued before that date may be brought under the same 
rule. Hence, if the applicability of this decision is thus extensive, the: 
people will be to a greater extent familiarized with a coin currency, or at 
least there will be these additional interests drawing in- that direction 
The cotton trade must soon follow, and afier that other departments of 
business; especially when the people see that they are only anticipating 
the inevitable by a brief period. Another interest we would remark in 
passing, which is also likely to be directly affected by this decision, is 
railroad companies, whose rate of fare is fixed under old statutes. The 
New York Central road, for instance, is restricted by act of the legislature 
to two centsper mile for passengers. It is believed that there is no reason 
why they cannot now demand two cents in specie if they so desire. 

But as we stated above, there are results of the principles laid down by 
the Chief Justice, more remote and yet more important to the public at 
large; and foremost among them is the necessary conclusion that no future 
act can be passed by Congress authorizing new issues of legal tenders, 
In other words the minds of the people may now be at rest, so far as the 
question of inflation is concerned. If new issnes of legal tenders should 
be made, no creditor can be forced to accept them. We consider this 
result of the highest importance to the business interests of the country, 
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since it gives us one element of certainty with regard to the future. But 
it may be claimed that the inflation process may be continued by means 
of bank notes. This we feel is an evil which carries an antidote within 
itself. Even during the present season banks in this city have been 
forced to consider the propriety of establishing some mode of sending 
back country bank notes for redemption, and the time is not far distant 
when (if the government does not itself establish a thorough system 
of redemption,) the city banks in self defence will be compelled to do 
1t; and the more of these notes there are the sooner it will come. 

In this connection there are one or two other little points which those 
who are looking for inflation through bank notes would do well to consider. 
What is it gives these bank notes their greatest power? Is it not a certain 
legal tender character or attribute which they possess? The act makes 
them, for instance, a legal tender in payment of any debt due any National 
Bank. In discounting a note the bank may pay out greenbacks, but in 
paying the note one can tender national currency of any bank in the 
country, and it must be received. On the supposition that the principles 
laid down in the opinion of the Chief Justice are correet, banks need 
no longer accept these notes for any debt not contracted for them. To 
‘be sure the direct point as to the constitutionality of the legal tender 
provision has not been decided, but, as we stated before, the ruling opinion 
shows beyond a doubt what the opinion of the court is end what the 
court will determine as soon as the question comes before it. It is not 
necessary at this time for us to pursue this idea further. One can readily 
see how the principle which underlies this decision has clipped the wings 
of bank notes as an inflating power. In view ot this, then, and in view 
of a thorough system of bank redemption, which we have shown must 
soon be organized, it is evident that the Supreme] Court in preventing 
any new issues of greenbacks has given the final blow to all further 
inflation schemes. 

But more than this, are we not led by this decision towards a gradual 
withdrawal of the greenbacks? Suppose we admit that no new issue of 
legal tenders can be made, how, or frora whence, can the government 
obtain authority to replace withnew notes those that are worn out or 
destroyed. This is being done at the rate of several millions per month. 
It cannot be said that they are in any sense the same notes as those 
destroyed—they have not the same dates, nor the same numbers, nor the 
same signatures—in fact they usually differ in almost every particular, 
and can lay no claim to being the same notes, but are in every sense a 
new issue. Where, then, can the government obtain the authority for 
continuing this practice for the future ? 

Of course what we have said above is based upon the idea that this last 
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adjudication will stand as the law of the land. It is reported by the 
daily press that the two new justices nominated for the Supreme Court 
bench have expressed an opinion averse to the decision, and the general 
conclusion is that it will be overruled. This is hardly possible, as the 
Court, however organized, will have to respect its own decisions and 
accept them as authority. Any one, therefore, who is relying upon 
such uoright, well read lawyers disregarding the first principles of the 
profession, and overlooking the very source of all stability in their own 
adjudications, will find themselves deceived. Hence we conclude with 
entire confidence, that the force set in operation by this decision will 
continue to operate, directing us inevitably towards a sound currency, 
and the sooner sume definite provision is made by legislation to help us 
on the road the better will it be for the country. 





QTHE FLOW OF EUROPEAN CAPITAL TO THE UNITED STATES. 


The ease in the European money markets is inducing a very active 
speculation in American securities. Within a few days, Five-T'wenties 
have advareed at London and Frankfort to close upon pa- in gold, and the 
Six per Cents of 1881 have ranged over par; prices which, when pre- 
dicted a few months ago, were regarded as altogether utopian. At the 
same time, considerable interest has been taken in our new railroad loans, 
and in the boads of the Central Pacific Railroad, which, being regarded 
as a semi government loan, have been sent out in considerable amounts 
within late months. Judging from the tenor of recent advices, and from 
the character of the securities lately sent to Europe, there is a disposi- 
tion, especially in Germany, to divert the course of investment from United 
States bonds to our railroad and other corporate bonds, and even stocks. 
Considering that, after allowing for the expense of collecting interest, 
Governments yield to foreign investors barely 6 per cent, it is uot surpris- 
ing that, with {the growing confidence in our ability and willingness to 
meet our obligations, railroad bonds, yielding from 7 to 9 per cent, 
_ should attract attention ; and especially as on many of the new bonds 
the interest is made payable at London or Frankfort. 

In financial circles, the habit of regarding the outflow ot securities to 
Europe as but an incident of the war inflation and a dangerous element 
in our exchanges, is fast disappearing, and the movement is now viewed 
as an established and legitimate curient of capital, due to two very natural 
causes: First, a scarcity of capital at home; and, Second, a super- 
abundance of capitalin Europe. The first of these causes was a result of 
the war. The loss of labor, and the comparative scarcity of products 
















































166 FLOW OF EUROPEAN CAPITAL. [ March, 


resulting from an exhaustive struggle necessitated our supplying our 
wants largely in the foreign markets and offering our bonds in payment: 
Considering the heavy discount at which Government securities were 
then selling, foreigners were not unwilling to accept the terms, at first 
regarding the operation rather as a speculation than as an investment. 
The bonds taken as a speculation have so largely appreciated in value, 
and the material condition of the country and of its finances and credit 
have since so rapidly improved, that now the obligations of the Govern- 
ment are regarded as a valuable investment, while, as stated above, the 
bonds of our prominent corporations are acknowledged as a safe employ- 
ment of capital. Since the war, the population of the country has been 
rapidly increasing and its productionhas been augmented in a similar 
ratio; but the fact of our exports having remained almost stationary 
shows that we have had no large surplus of products, and that conse- 
quently we have lacked the means for providing the additional transpor- 
tation and other commercial facilities called for by our enlarged popu- 
lation. Under these circumstances, we have found it convenient and 
necessary to borrow freely abroad; though, in the main, at a heavy dis- 
count from the face value of our obligations. 

The plethora of capital in Europe has helped to facilitate the supply- 
ing of this need of capital at home. The protracted dulness of trade in 
England and on the Continent has rendered it difficult to find employment 
for surplus capital in business investments. England’s colonial depen- 
dencies have been almost stationary, and have proved unable to command 
any considerable amount of capital in the home money market; and a 
large proportion of the savings of the people have had to find employ- 
ment in foreign loans. A similar condition of things too has prevailed 
in France and Germany. 

Acother cause assisting in this movement of capital is the large emi. 
gration, which has of late years not only increased in volume but also 
improved in character. So long as our immigrants consisted mainly 
of Irish peasants, whose wants scarcely constituted an appreciable 
element in the English markets, the loss of population from the United 
Kingdom was a matter of little moment to either trade or capital in 
that country. uring late years, however, we have been drawing from 
England her artizans, her operatives, and her clerks, her young and vigor- 
ous population. The immigrants from Germany also have been of a 
superior class, who in their own country were capable of giving employ- 
ment toa large amount of capital. The effect of our attracting large 
numbers of this active and productive class of population has been that, 
in England and Germany especially, the growth of population has not 
kept pace with the increase of capital: and the yearly savings of capital 
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not having found hands to afford them adequate employment, capital has 
of necessity followed the emigrants. This, the real logic of the move- 
ment, has perhaps a more intimate bearing upon the civilization and 
commerce of the Old World and the New than is generally supposed. 
The superior facilities afforded in this country for the acquisition of a 
livelihood or of wealth, have been so fully demonstrated, and are becom- 
ing so generally understood abroad, that it seems inevitable that we 
should steadily drain Evrope of its accretions of population. We main- 
tain a perpetual competition with the Old World for its brain and 
muscle, and are so far successful as to draw here from a quarter to 
half a million of people every year. Were that population to remain 
at home, they would give employment to an immense amount of capi- 
tal; and on emigrating they leave a corresponding amount of capital 
unemployed. Ifthe emigrants can employ their labor here with better 
results than in the countries they have left, it would seem that the 
capital they have thrown out of employment in leaving may with safety 
follow them, and can earn interest here at better rates than could be 
afforded at home. So long as this country was in its earlier stages of 
developement, and business was imperfectly organized, and the spirit of 
adventure had rendered merchants, bankers, and other large holders of 
capital comparatively unreliable, there was good reason why foreigners 
























should hesitate about placing capital in the hands of our corporations. iH 

But now that our business operations are conducted upon safe and at 

approved methods, there is nothing to prevent the operation of these ' 
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causes in full force. Besides foreign capitalists are becoming tired of 
lending to the debt-burthened governments of Europe, and America 
alone, in all the world, stands out as the country whose resources for pro- 
duction are unlimited ard whose industries can afford to pay liberally for 
the use of capital. In this view there is a solid basis for our extensive 
borrowing of foreign capital, and the movement is to be regarded 
as equally advantageous to ourselves and our Eurovean creditors. 

The foregoing considerations warrant tle ouclusion that the influx of 
European capital may be 1a future relied opon as one important 
element in our exchanges. The advance in the price of our securities, 
so far from proving obstructive of further investments, will be accept- a: 
ed as an indication of our improved credit; and the increased confidence : 
of holders will compensate for the reduced rate of interest, so that the 
time may be expected to arrive when investments yielding only 5 per 
cent will be as readily accepted as were bonds formerly which paid 74@ 
10 per cent upon their market cost. 
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THE TREASURY AND THE GOLD PREMIUM. 


Mr. Goschen, in his admirable treatise on Foreign Exchange, declares 
that the market price of gold cannot escillate more widely than 4 per 
cent from perturbation in tne foreign exchanges. If this accomplished 
British financier could watch closely the movements of the gold market 
here he would probably see reason to change his opinion. The forces 
Operating on the sensitive market for gold are so numerous, however 
and so subtle, that there is room for the widest divergence of opinion 
Just now, in Wall street, both sides in the great gold contest acknowledge 
that the present condition of the market is unusually anomalous and 
irregular, if not full of peril. Several circumstances have transpired 
during the week which have had a tendency to bring about a further 
depression. The most prominent of these is the announcement that the 
Treasury will at discretion take all or none of the gold offered in future, 
thus imparting a new element of uncertainty to the market, and uncer 
tainty is notoriously the field in which speculation loves to sport. The 
perturbation of the market had scarcely begun from this cause when an 
announcement was published from Washington that the balance of trade 
was heavily in our favor, so that within sixty days gold ought to come 
this way from Europe. This audacious statement was founded on the 
official report of the Bureau of Statistics that during the first six months 
of the present fiscal year our imports have exceeded our exports by less 
than two millions of dollars. Wall street was astounded for the moment 
by this unexpected announcement, it being also confidently affirmed that 
as forty millions or more of government bonds and railway securities 
had during that period been shipped abroad gold could not for a long 
time be in demand for export to Europe. The advocates of this view of 
the case supported their arguments by pointing to the market for foreign 
exchange, which is now more and more depressed. Indeed, for several 
weeks sterling bills have steadily declined in rates, so that the bankers 
cannot sell bills except at prices which must compete with the quotations 
for the large supply of bills drawn against the shipments of cotton, 
produce, and other exports. 

As to this trade statement it should be remarked, however, in passing, 
that although in any view it is extremely favorable, yet there is added 
a credit item on account of freights in American bottoms of over twelve 
million dollars (8 per cent, whereas the highest average is only 24 per 
cent), while there is no debit of freights paid in foreign bottoms, Leaving 
this item out then, the trade account shows an adverse balance of only 
$14,569,000 against $34,139,000 for the same period of 1868. But to 
obtain a correct idea of the true balance we must add one-half year’s 


’ 








1870] THE TREASURY AND THE GOLD PREMIUM. 169 


interest, at an average of 6 per cent, on about $1,200,000,000 of our 
bonds and securities held abroad, or say $35,000,000 of interest, and 
the total balance against us will be about forty millions of dollars. 
Yet even this is extremely favorable, and especially when we remember 
that we began the new year with about 150,000 bales more of cotton at 
the ports than in January 1869, while the receipts each week since have 
been largely in excess of last year, furnishing us the prospect of increased 
exports during the present six months. 

There is also another point which the more shrewd speculators are 
beginning to realize as increasing the temporary glut of gold in the 
market. We refer to the recent action of the Canadian Government in 
regard to American coin. Heretofore our outlet into Canada has carried 
off large amounts of our supertluous coin. But this drain has received a 
sudden check; and if the proposed greenbacks of Canada are not soon 
put in circulation, the people of the Dominion will begin to suffer from 
the scarcity of currency. The report is, that the Canada banks have 
been largely interested, together with influential Canadian capitalists, 
in the gold speculations going on recently in Wall street. Whether this 
be so or not, it is a singular coincidence that, at this critical juncture, the 
action of the Government of he Dominion has been so directed as to 
give a more troubled aspect to the financial horizon. As regards our- 
selves, the only important result of this Canadian proclamation is, that 
it stops an important outlet through which our specie reservoir has relieved 
itself whenever there has been any temporary rise to an undue or unsafe 
level. 

We must not omit to notice the forces projected on the gold market 
by the perpetual agitation of the Funding Bill, and by the changeful 
opinions every day prognosticated as to whether it will pass in this form 
or that; or whether, as Mr. Cameron very wisely suggested on Thursday, 
it is to be postponed altogether to some future time. So long as the 
bill is pending in its present shape, the bugbear of several hundred 
millions of foreign exchange will continue to hang over the market, and 
under such a pressure it is impossible that our commercial movements 
should go on unimpeded. 

Such are some of the leading points which are seriously discussed 
by the contending speculators on each side of the gold question. Per- 
haps, however, the most noteworthy fact of all is the controlling dicta- 
torship which is universally ascribed to Mr. Boutwell in regard to the 
gold premium. This power is vested in the hands of the Secretary of 
the Treasury by virtue of his being the chiet if not the only seller of 
gold in the market. Other persons sell the gold already in the market, 
but he has access to new supplies of the hoarded coin in the vaults of the 
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Treasury, and from these he can pour it forth under his recent arrange- 
ment in what quantities he pleases. If the persons who thus argue would 
reflect a moment they would see that their statements are not strictly accu- 
rate. For so far from the Secretary of the Treasury having an unlimited 
aggregate of gold locked up in his vaults, he has less than $20,000,000 all 
told. The remainder of the $102,000,000 he reports in the Treasury is 
the property either of the holders of gold certificates or of the public 
creditors to whom it has accrued as interest on the public debt. 

We offer no opinion as to the vexed question whether gold is going 
lower or higher. No human foresight can with absolute accuracy solve 
a problem so complicated. What is certain is, that a singular concen- 
tration of temporary circumstances are just at present acting with depress- 
ing force upon the gold market. What permanent effects may survive 
them, and how far the depreciation of gold itself, to which we referred 
last week, may come into activity—all these are questions for the solution 
of which we have no trustworthy precedents to guide our decision. 
However we may be inclined to argue as to the future, there are few 
of us who will deny that now, as heretofore, the Treasury has far too 
much power over the gold market, that that power has too often been 
used neither wisely nor well, and that it should be sheltered from abuse 
by being disconnected from so much of discretionary uncertainty. 





BREADSTUFFS. 


The prolonged and extreme depression which has prevailedin flour and 
wheat, is a subject of solicitude, and its relations have an important bearing 
upon the general commercial prosperity of our country. Wheat is the 
staple par excellance of whole communities at the West; it is almost tke 
only “cash article” which they produce, and upon its price depends their 
ability to purchase those articles of necessity, comfort or luxury, which 
the importer and the manufacturer have to offer. The severity of the 
depression may be briefly exhibited in the statement that No. 2 Spring 
sold on the third Monday of August last at Chicago at $1 47 per bushel, 
and within the month of January just past at 76c, a fall of nearly 50 per 
cent. It were perhaps unprofitable to attempt to develop and explain 
all the causes which have led to this remarkable decline. It may be 
noted, however, that the fall in gold to 120, gave a great impetus to the 
downward movement, by unsettling the confidence of holders, and rendering 
it extremely difficult for such as retained confidence to procure the neces- 
sary loans to carry wheat. Large quantities were thus forced upon the 
market under the most unfavorable cireumstances. The great increase of 
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the crop of winter wheat led to exaggerated estimates of the total yield, 
-which, though by no means borne out by the deliveries at the markets of 
the West, have yet had an important influence upon the tone of our 
markets, as well as those of Great Britain. But probably the most 
powerful influence of all was the undne speculation for a rise, which had 
been entered upon and prosecuted in view of the short crops of previous 
years. We showed the folly of the movement at the time, and in what 
it would result. Such a speculation must necessarily be followed by a 
reaction—a reaction the more severe as the rise is unwarranted. No. 
1 Spring at $3 10 per bushel in Aoril, 1867, was not more the result 
of undue speculation than was the low price uf $1 20, which was paid a 
few days since, 

There was on the first of January in the principal markets of Great 
Britain the apparently enormous aggregate of twenty eight million 
bushels of wheat in store—sixteen millions in the British markets, and 
twelve millions in the markets of the United States, or about double the 
stocks in the aggregate of the previous January. Thus far this season 
the deliveries of the farmers of Great Britain show a large falling off 
from last year, and her millers have the enormous stocks to draw upon. 
It is therefore a remarkable fact, that with receipts at our Western mar- 
kets and the English farmers’ deliveries, during the past three months, as hy 
small as they have been at any corresponding period in the past four years» 
prices on a gold basis are nearly 50 per cent below the highest point 
during that time. To this, and an aceumulation of stocks, the result of ae 
the speculation for arise which ruled our markets from the middle of i 
May to the middle of August last, inay be ascribed this peculiar position uf 
of matters. 4 

With this hasty sketch of the state of trade during the past few 4 
months, and the present relation of supplies to the demand, we turn to 
the inquiry, what is the prospect of the future? Here we meet many 
considerations, respecting which there may be wide difference of opinions 
among the most intelligent persons. 

The stocks in the leading markets of Great Britain and the United 
States may be estimated to have been reduced to about 21,000,000 bushy 
els on the first of February, or about 25 per cent during the month of 
January. This quantity, though large, (we believe unprecedentedly s0,) 
need not stand in the way of better prices during the coming spring » ie 
We are still seven months from harvest. The increased imports into 
Great Britain do not more than make good the falling off in her farmers’ ? 
deliveries, If her consumption is increased ten per cent by the com- J 
paratively low prices, her rhare of the stock on the first of February, 
about 12,000,000 bushels, will be wholly exhausted long before a new 
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crop will be reached. ‘Will her imports be increased? For the present, 
she is getting very little «xcept from the United States, (including Califor. 
nia,) the Black Sea being closed for the winter. The bulk of supplies 
from California may be expected to reach the British markets by the 
end of April. The exports of breadstuffs from the Atlantic ports of the 
United States have for six weeks or more exceeded the receipts at 
the Western markets, and the country consequently has been living 
upon the stocks in store and in the hands of millers. There is, at cur- 
rent prices, not likely to be any increase of supplies during the next 
two months at our principal markets. It follows, therefore, unless our 
exports are to be materially curtailed, that a rapid diminution is to take 
place in our stocks in store; so that with the opening of inland naviga- 
tion in the north-west, we shall have but half filled granaries. 

It is difficult to arrive at any satisfactory solution of the problem of 
what is the quantity of wheat remaining in the hands of our farmers 
Our crop of winter wheat, last season, was, as we described it at the 
time, the largest and finest ever raised in this country. But the season 
was not favorable to spring wheat, and at the time of harvesting and 
threshing it, there were heavy rains which inflicted much injury, even 
if the crop ripened a full one. It is improbable, however, that the yield 
was as large as la-t year. The acreage was greater but the yield per 
acre was not so large. It may be doubted, therefore, whether there is 
as much spring wheat in the hands of farmers as there was last Febru- 
ary; then they had considerable stock which they marketed during the 
speculative flurry of last suuamer. The deliveries of winter wheat have 
been very free since the middle of last August, but prices latterly have 
not been satisfactory, and undoubtedly a large quantity of this description 
remains in the hands of the farmers. 

Our exports of flour acd wheat since the 1st of September have been 
nearly three times as large, as fur the corresponding period of last year, 
and already foot up a large aggregate. We conclude, therefore, that unless 
the deliveries from our farmers are materially increased soon, we shall 
have to reduce our shipments abroad. For six weeks our exports of 
flour from this market have been some of the time within two thousand 
and all the time within ten thousand bbls. per week as large as the receipts, 
and we have a home demand of 60,000 bbls. per week to supply. 

Against an advance in prices, is the absence of speculative spirit which 
has followod the severe losses of the past few months, A burnt child 
dreads the fire, There is also an expectation of very free receipts in 
the spring, and possible financial complications growing out of the large 
stocks in store. Hence the future of the market remains in doubt, and 
we shall have to leave it to the judgment of the reader to determine 
to which side the scale is likely to turn. 
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RETENTION OF CURRENCY AT THE SOUTH. 


The reports of the hoarding of currency in the Southern States to a 
large amount, appear to have a good claim upon belief. They are con- 
firmed by the testimony of citizens from that section best qualified for 
judging upon the matter ; they are rendered probable from the fact that, 
while the profits of late cotton crops have been very large, yet there are 
few banks in those States for receiving the surplus; while it is a well 
ascertained fact that of the many millions sent from this city for moving 
the last two cotton crops, the amounts returned here have been quite 
nominal, and, thus far, the same is true of the present crop. It is the 
opinion of those well informed on Southern affairs, as well as of prominent 
bankers in that section, that the amount of currency—including United 
States notes, bank notes and specie—retained there, within the last four 
years, closely approximates $100,000,000. While hesitating to accept 
fully this estimate, we are well aware there are reasons for believing that 
it does not very greatly exceed the truth. 

It would be a manifest error, however, to suppose that the whole of 
this money is actually hoarded. At the close of the war the supply in 
the South was almost entirely confined to the Confederate currency depre. 
ciated very near the point of worthlessness. As the people became 
occupied with industry, and labor had to be regularly paid for, a necessity 
arose for a large amount of currency, and the demand has steadily 
increased as trade and agriculture has improved. The larga colored 
population, being no longer fed and clothed by the planter with goods 
obtained on credit and paid for in cotton, but hired on wages which they 
individually expend, now handle a large amount of currency in the aggre. 
gate. In fact, nearly the whole business of the South’ has been changed 
from a system of credit and barter into one of exchanges of commodities 
effected through a circulating medium. This transition requires an 
increased supply of currency, and must be regarded as accounting, to a 
considerable extent, for the absorption noticed above. 

But, after making due allowance for this active use of the detained 
circulation, it nevertheless remains that a large amount of the savings 
of the South are held in the form of hoarded currency. Considering the 
scattered distribution of the population, and their conseqnent isolation 
from banking facilities, it appears to be a necessity that their savings should, 
to a considerable extent, be thus hoarded away. But, apart from this, 
the late experiences of the South have naturally produced a tendency 
in that direction. At the close of the war, that section was in a state 
of utter prostration and poverty, with no alternatives but work and 
economy, or starvation, With a promptness which does them infinite 
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credit, the planting classes eschewed all their former habits of luxury 
and ease, and, instead of repining at their fate, gave themselves up to 
hard industry and rigid economy. The results of the cotton crop, though 
for the two last years ample enough to afford a partial return to former 
enjoyments, have been either invested in the improvement of estates and 
the extension of planting, or have been laid away in secret places, 
Northern merchants, seeing the handsome profits realized upon the 
cotton crop, have, each successive season, anticipated a return of the 
old-time demand for articles of luxury and refinement; but the Southern 
trader has still confined his purchases to the classes of goods called for 
by a rigid economy of expenditures. Thus the South, from having been 
extravagant and luxurious, has acquired a habit of economy bordering 
upon parsimony. In a determined effort to recover lost fortune and 
position, nothing is more natural than to resort to hoarding, especially 
where there are few opportunities at hand for investing the funds profit- 
ably. 
While it is unfortunate for the South, and the country at large, that 
such an amoun: of capital should be held absolutely out of use, yet the 
economy to which its accumulation is due stands in striking contrast to the 
prevailing extravagance of other sections of the country. The whole social 
and business habits of the North have been vitiated by the inflation of the 
currency. Instead of economising so as to compensate for the losses of 
the war, the people have run into the wildest extravagance of expendi- 
tures. We have demanded handsomer dwellings, more costly furniture, 
a more stylish equipage, an] a larger suite of servants. The merchant 
has become accustomed to the payment of rents in many cases approaching 
the amount of his capital ; and to the payment of salaries which in former 
times would have been deemed a respectable protit upon his business, 
These things are the naturai offspring of inflation, while the present 
sluggishness of business in the North is tne inevitable after effect; and 
yet we find some of our legislators seeking to force upon us another deluge 
of paper money. We believe our people are beginning to see that the 
temporary excitement produced by excessive issues of currencey is full of 
evil in its consequences ; and those who are thus seeking popularity through 
a further inflation will soon learn that they are not on the right road- 
What the North needs at the present moment is economy—voluntary if it 
may be, but forced if it cannot otherwise be obtained. The South is 
amassing wealth; the North has been for a long time recklessly squan- 
dering it; and if these diverse processes are long continued, the relative 
positions of the sections, so far as respects the power and varied influ 
ences associated with wealth must be, in a meaeure at least, changed. The 
evidence, therefore, now apparent in the North of a disposition to lesse® 
business and personal expenses is full of promise 





INTERNAL REVENUE RETURNS. 


RAILROAD EARNINGS FOR JANUARY. 


The principal lines of Railway show a decrease in their January 
earnings this year compared with the same month of 1869. The decline 
is of more importance from the fact that it is quite general, than from 
any extraordinary difference in the earnings reported. The several 
causes which naturally tend towards producing the result here noticed 
were commented upon at some length in our remarks upon the earnings 
of 1869, and the prospect for 1870 published in the Curonicne of 
January 22, An important point to be considered in regard to the 
traffic of several of the most prominent lines, is the increase of mileage 
now operated by them. The Chicago, Rock Island and Pacific Road 
now operates 608 miles against 520 last year. The Milwaukee and St, 
Paul road 936 miles against 825 last year, the Central Pacific 690 miles 
against 350 last year, and the St. Louis and Iron Mountain 60 miles more 
than in 1869. 

If the earnings do not fall off materially from these of the previous 
year the roads may generally be considered quite prosperous; and most 
of the stocks would probably be well worth their current prices—pro- 
vided always, that the earnings are applied according to the best interests 
of stockholders. 


EARNINGS IN JANUARY. 


1870. 

Chicago & Alton 
Chicago & Northwestern.. 
Chicago & Rock Island 
Tiltinois Ce:.tral 
Lake Shore 
Marietta & Cincinnati. 
jeg a central. .. 

ilw ukee @ ot. Paul.. 


Ohio — Vasdspecndecssoveeue 180,366 
Pac fic of Mo 194,112 


132,622 





INTERNAL REVENUE RETURNS FOR SIX MONTHS. 


We have received from Mr. Douglass, Acting Commissioner of the 
Internal Revenue Department, the following interesting Statement, 
showing the summary of monthly collections of internal revenue in the 
United States, for the first six months of the fiscal years, ending June 
30th, 1869 and 1870. 
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Articles and Occupations. sae to Dec., way ba Dec 


SPIRITS. 
Sirits, distilled from wh :tever materials .............s00ss0000ee$14,521, 
trite’ tilled, in bond July 20, SNCs. soid-s sca avesaee Saray oe 18 — 8 
e made in imitation of champagne, 520 $5 


COCO ore eeeereseresesone 


Distilleries, per WN, WE so 55 bas och occa nes scbg aces ckauuk 


Distillers’ apecial tax.. ~Pesee sees Pee eeeeese CESSES ER SESE SEEE 
Rectifiers sid componir’ a igh 20707. se Suse eakE Goa 


Dexlers, wholese mag be beabeeNexuL ewe cews « Agi 
Manufacturers of s, and stills and worms manufactured..... 


Stamps, distillery warehouse, for rectified spirits, &c., &c........ 87,917 75 
Total collections from Spirits........... Oree cscs cee vecee cess HlGy124,461 % $24,098,499 50 


TCBACCO, 
ra, cheroo's, and cigarettes. .............cececccccccccssececs 88,519 
ie chastaroen of ci SME EN CAGE RESCUAWN A SOnKS 560s 5 bw sabbuS . 44°08 be 
Tebacco, chewing, § MOR iis iisseswcces:> éveccssasncn” & 
Fe emeking, all stems; fine cut shorts, &c............. aan 
Stamps nyo yo tonal —e ORPORG iso cee cecteccts 
facie in apiadinotnenh tobaceo......cc.c600. 2 sueduede seus 
Manutaccurers Of tobacco, ...........cccccesccccccvcccecse secees 16,623 72 


“Total collections from Tobacco.... sereccesecccece sevee $9,991,224 33 $15,675,033 93 
FERMENTED LIQUORS. 

Pees Sena, x et Gt per whaces emer cereeecesecceceses 3,005,500 58 2,937,160 26 

Brewers’ special tax............seeee CA kpAaRNAh Sones ee 4acunen oun $2,810 53 84,222 15 

Total collections from i itatiiniaiec ic, aks cuca 11 $3,021,382 41 


GROSS RECEIPTS, 
Canals, a ships, — &c., and re cevcescsocsss Set ael 
mpani 299 65 


sO eee © sees 











ce ned oan 
iil other celiections trom gross receipts. vée-akue Sonne cbeenensckes 


Total collections from Gross Receipts. .........cceseeeeseeeees $8,216,875 85 
SALES. 





Brokers’ be Careecccescecceveseesece cosesesece eccnctescosscccccs 106,806 30 
1,928,070 88 


Dealers oes sees 
Manofacturers of articles not otherwise specifically taxed." 1,728,049 17 
All other collections from taleS........cseccccescces rece. -cvcenes 8, 


Total collections from saleS........s.cecececces-ceccsees eae» $3,930,698 44 


INCOME. 


Pt ag hed 1,000 (from individuals).........,.cceceeseees-+ cess 8,706,913 28 10,907,043 60 
k divide profits, &c. coeecee 1,912,005 22 1, ‘811, ry 00 

Railroad companies‘ dividends, “and —- profits. 272, 

‘All other collec ions f.om income....... Sbabesucccccinna<ose.cces : SQlOeOnee 


Total collections from income...........0..seseee ceece ‘igen 13,058,614 74 15,689,578 578 08 


Banks and bankers (special tax, tax on Semper ene = 
1,339,065 26 1,789,221 07 


GepOsitS.e...seeseee yee Wh dase cecossaenees A 
soem taxes not elsewhere enumerated.. ceed ecbeneesne iodieee seoee 8,674,365 99 4,175,276 25 
546,220 17 


Legacies F “ ar eee 
Succession ita o ees 484,054 44 
css “eee - 841,627 98 

‘ 13,040 00 





$4,469,835 30 


aa, 7 83 





Artic es in ‘Schedule A. 
aida Re Ten vbeness see eeene + 
peat not otherwise herein enumerated (chiefly manufactures 
241,649 72 


now exempt irom tax. ‘ 
Penalties, &c 1,227 310,129 26 
oer. other than thoze for spirits, tobacco and fermented 

liquors ° eee 7,525,505 79 
Salaries of United Siates officers and employees. Kee 353,91 443,146 09 


Grand total... coe cecccccccccerenscocnccse-oe secccveseseeee $08; 780,160 07 $83,750,976 16 





Total gain for the above period in the fiscal year 1870, over the mp ong | period in the 
receding fiscal year, $15,020,816 09, or 21 8-10 per cent. The receipts from uly to Decem- 
r. 1869, will be increased by the returns irom twelve districts not 7 received, estimated 


at $310,000. 
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REPORT OF THE CENTRAL RAILROAD AND BANKING COMPANY OF GEORGIA. 


Earnin; See aes Tee Ontinz on ee 247,919 %8 
Tas Pr the Bank to the same date > scale eee Oe Tiae0 48 


LIAS LL A TN iy 










Exnenses of .1l kinds aR eee acca ae 1,328,219 02 if 
Expenses of all kinds for Bank..... ..--.---.--ss+scseeeseteec ces eae " 






Leav ng DU Aiea aN g Adds an W4 As 4466-4 0.s chbb0 Cec bees Ce eerererverccsccescesseses 
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Of this sum there has been expended and appropriated the fol- pics 
lowing amounts: 
Iaterest on Bonds CO ee ee $54,950 00 

Dividend in J ne, 5 per Cent,.........ccececesececseece i wdasditcnes. 2 '3,340 00 
Government Tax ov rame... .... a cieekes Kit naanapee ben icnen ereessee 11,687 00 
Dividend this day, 5 p= —_— eniesee BURRESS TiS HANRALE CO SE Gah ge 2°3,340 CO 
Goverument Tax On BAMEC.......0..60. 60 weer. s ceeeceereemeccerecee 11,667 00 
Rent A. & . Railroad ................... CAN aMEn daa cases Kaas %3,0u Ov 
Ret B. eh co euk Gh owebd Geb bedWeile ced bSichiseaceeedesce 11,000 00 
Paid for Bank in Liquitation......... s...206 -  ceceescecceseseeeees 14,620 07 
Paii for De;ot i ots and hight ‘of Way ‘to New Depot in the City of 

MI ced etRGEhE Gl. (deka sd edes + 5c 5 weeen ese: suc ceteséed 134,404 %5 
Paid or Steamboats Julia St. Clair aud vey Moore,.........- éxkvae 56,964 14 
Paid for Co tingent on. "SORES eR Rapa ss ape ENN Are RE a 19,050 00 
Appiopriated for nails . serv ewcccevccccccoseorescesess cccesscee 194,000 00 

——~——— 981,012 96 












RUTTER ER GROO OT oid in tccencccccccseee 6 cosccsseedecces eas $745 44 








Looking to the completion of other lines, which may not only become com- 
petitors for the business heretofore passing over your Road, but seeking to carry. 
it from our port, the Board have, under an Act of the Legislature of the State 
of Georgia, approved the 22d day of January, 1852, leased the Southwestern 
Railroad upon the following terms and conditions, viz : 

Ist. The lease to continue during the entire corporate existence of the South- 
western Railroad Company. 

2d. The Centrz] Railroad and Banking Company of Georgia to exercise all 
rights, privileges and control over the Southwestern Railroad, except as to 
the organization of that Company, which is to be kept up by the election of a 
President, Directors, Secretary aid Treasurer, as heretofore; the cxpeuses 
nece-sary to keep vp this orzanization to be paid by the Central Railroad and 
Banking Company ot Georgia. 

3d. Poss+ssion and contro! of the Southwestern Railroad by the Central Rail- 
road and Banking Company of Georgia to take eflect from and after the .4th 
day of June last. Aftr the Ist day of December, 1869, the commencement 
and termination of th: fiscal year of the Southwestern [ailroad to be th sime 
as that of the Central, and to that end a dividend of two dollars and fifty ceats 
per share is to be paid to the Stockholders of the Sonthwesteru Railroad up to 
30th November, 1869. 

4th. From and after the lst day of December, 1869, the Cestral Railroad and 
Banking Company of Georgia is to pay tothe Southwcs‘ern Railroad Company 
dividends which sball bear to the dividends declared and paid to its Stockhoiders 
at the rate of eight to ten—that is to say, eight dollars to each share of South- 
western Railroad stock for every ten dollars declared and paid to each share of 
its own stock ; and no semi-annual dividead to the Stockholders of the South- 
western Railroad Company shall be less than at the rate of seven per centum 
per annum on the par value of their stock. 
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5th. Sbould any additional dividend or divisioa of assets or accumulations 
be declared, paid or made, then such dividends, divisions of assets or accumula- 
tions sball be made in the same proportion of eight to ten. All dividends to be 
paid to the Stockholders of the Southwestern Railroad Company at Macon and 
Savannah, free from tax to the Stockholders. 

6th. The Central Railroad and Banking Company uf Georgia to pay the 
current expenses incident to the working and management of the Southwestern 
Railroad, and all debts and bonds, including the bonds of the Musco.¢e Rai!- 
road, and interest on said bonds at the times and places specified therein. 

7th. The Central Railroad and Banking Company of Georgia are to keep 
the road bed, station houses, engines, cars, and everything appertaining to the 
interest ef the Southwestern Railroad in as good condition as when received, 
end any failure or neglect to pay avy interest on bonds, or bonds at maturity, 
or failure to pay dividends within six months after the same may be due, then 
the Southwestern Railroad Company has the right, at its option, to annul the 
contract of lease, and enter upon its property es though no lease had ever been 
made. 


—_—a 


REPORT OF THE SOUTH CAROLINA RAILROAD COMPANY, FOR THE YEAR 
ENDING DECEMBER 31, 1869. 


Th2 Earnings of the year are stated to have been from all sources $1 382,167, 
‘and are io excess of 1868, $87,205 11. They also considerably exceed the earn- 
ings of any year since the war—a fact full of encouragement to the owners of the 
property. 

A cause of satisfaction is found in the nature of that increase. It is derived 
principally from freights moving to the West, beginning in great part at the 
great centres North, and indicating by their rapidly increasing volume, the 
maiatenance of this Line’s hold upon the confidence of the general public. 

The operating expenses of the year are $734,425 53 and are 53 13-100 per 
cent of earnings. 

The Net Earnings, from what has been shown, stand as $647,741 47, and 
are 46 87-100 per cent of Gross. In comparison with the year 1868, there isa 
difference of $50,226 98 in favor of this year. 

The disposition of this balance is accounted for in the Auditor’s statement, as 
follows : 


Oe CII BO TIBI io a osinin os 0 So censcpnasvaves concbcoccteesecs beog Ghivtecvdues $647,741 47 
Deduct Interest, Damages, and Stock killed $15,910 13 
Leaving Net Income of $331,831 34 
Add thereto redaction of previous balances of Stock: of Materials, 19,947 36 
Payment under the contract with the City of Augusta, and the Char.otte, Col- 
umbia and Augusta Railroad Company..............cceccees coccccccvsscssseese %5,000 00 


Making .........00 satan deenihensedshabdbblsonnhasecsnenpemealaeden Dis Sina - $426,773 70 





Which has provided for the following: Restoration of property, including cost 


of New Rail Iron atter deducting sales of old, ($89,607 74).......0.s00-. . eveeee 133,815 37 

Cars bui t at the Compzny’s Shops, 2 firet class and 6 second class passenger, 42 
box, 2 platform, and 6 stock cars re 64 
55,603 10 


$240,112 01 
Leaving a balance of $186,666 69, which has gone to the reduction of general indebtedness. 
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Statement hcwing the Condition of the South Carclina Railroad Company D.cemder 
To ag a Structures, Depots, a 0000+ $%, 733,996 49 


Looney DEUEEMMREENES LUG a SURE Kcch aves debe beudendccdceccdecs 435,378 26 

BE nemesis: en scnnt aes snoverasensnesonts mre 
looms teh ih uk shadcoesvas o teedesyecse eocceces sess. GUD 

Supply of UII sik 54 leks ose axes deccascesess seecceerecccese 58,921 08 

Coun is8.y NE iw ho daca neince stecacasasasanes iaenns ie amaed 1,818 20 

—— ----— $8,981,33 00 

ee * wee . ~ eee 7 ee eeee mie os 
AGENtS.....-cseeeeeee  - oe wenibee see eses UES edcdescre evedon 0 

Post office deprrtment.... .............cccccee cccvecece ccces oe 14,657 21 


Bonds ape yh bie, Colombia nd Augusta, 
Railroad Co: —- PEGs aR Ak ek sn clusccsdveee Sésuseacdcas tees OO 
oo oe icadencas sosseveraccecceess ene: oshSGl OO 
_——— 94,961 CO 





Bills Receivable........-cccssces-ssvee eves Sed Ualehs sakehes sans 5,448 43 
t oks ra 448212 0 
RGR BA, VOLE Pe Ses ee CA EE eR oe> © SORA a DE a ep a a 3,21: 
eumuneaie ‘in First bi ae Bonas an: Ge riifieates of indevt: — of 2 
G eenville and nem peed roa. Comp iny.. ppt RIANA peas Pokies 57,398 03 
Southweetern Railroad teeees: er eeececcesersecass eceeee-seneseccsvecee 801,447 10 
$10,222,127 79 
Cr. 
MMA acdin aides s5asssevis eee sces sid bai sik Winiaiaebik Maia ee seee see eee eee B5,819, 975 00 


By 
Sponds Payable ° 
CIE cob Suan 20 seca i cobee sonbauen sebacres cccecences dagen ae 
Domestic POC COOH eee e cee SECS Secor esesse BOS cess ssseeses 1 %W4,519 10 
Bills Payab'e. — ‘ae 
NN aga ob Wi aca ews: abi. wudied enchoanueh Wen bneeabadhestadcaus.. es 295,664 3 
Travsient Creditors. See deere © eeessescese eeeeeeees CORO eee seseee 145,263 88 
Lezs Transient Debtors . .........00-..... seen deena lad sc eeens oy ‘i 85,426 42 








59,836 96 


$10,222,127 9 


po: This paper briefly, yet explicitly, expresses the Finencial ec: ndition of the 


Company at the close o/ the year, and when the heavy losses, and still heavier 
obligations they have had to meet, are remembered, it will excite tae jiveliest 
gratification amongst the Stockholders. 

The movement of the principa! accounts, “ Bonds Payable,” and “ Bills Pay- 
able,” are thus indicated; 
Domestic Bond ‘‘ebt, December 31st, 1869, stands at — ...... cecceceeccseceeees $1,704,519 00 








Domestic Bond Debt, December 31:1, 1858, Stood at...... Se ckseqednksanaeha oot 1,555,296 06 
SRO Na eis bh do nk as Obs pace ssce sé0us 4a acdeenens eds ovan:.ce wate $119,222 04 
This i: crease is the result of : "First, Issues of New Bouds on account of the 
Sou hwestern Railroad Bank.......-.. 00.02. 0 sesecec ceusesseaess 445,000 LO 
To reure ¢ ast due Honds an Coupons a ‘and for iuvestments in Gr en- 
vilie and volumbia Raiiroad bo.ds Ssnw aie EaN ar eeneye haces ay 4,000 00 
—-— — $449,000 00 
— “seep on Past due Eonds to December 38ist,............ pike 
canes RE Rash cy isa ys ouside na Geka cased. B45) b0.80s00% 13,651 25 
Making together....... cites cgsereas $462,651 25 
Sevond. Arcduciion of past due and unmstured Bonds... ..... . cece 316,025 00 
RKeau:tion .f Interest on Past due Bonds..............ceeee ake aa we e+ 27,403 31 
————-—— $342,428 81 
Producing the result as above stated... .........  .ceeeeeee eee arr ee $119,222 94 
Bi ls Payable on 8ist Decemb r, 1509, stands at....... . cececeeeeececees ee a ‘ 295,604 39 
Bulls Payable on 3lst December, 1863" cn Seip Boe pe Alekbet meme po ume eee y ot 8t,060 60 
Showing an increase of...............06. Suk bd Su RAMANA Lemkine woah esece unc Ee re 


NEGOTIATIONS WITH THE COLUMBIA AND AUGUSTA RAILROAD, 


In the progress of litigation with that Company, with reasonable assurances of 
success, it became pecessary to call upon the City of Augusta to periorm her 
obligations under a contract made wit: this Company, which contact provided, 
that no Railroad from the City of Charleston or Columbia should be allowed to 
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enter Augusta except upon payment to the South Carolina Railroad of the Sub- 
ecription to the Macon and Augusta Railroad. This subecription was based 
upon agreements of such a nature, and these agreements were mainly relied on 
by the Board in the arrangement of the litigation. But to our surprise we were 
not only met with refusals, but with counter demands, if we decliaed the 
proposals jointly submitted by the Charlotte, Columbia and Augusta Railroad, 
and the City of Augusta, to conform to old and forgotten conditions of Agree. 
ments made with preceeding administrations, condi'ions which had never been 
enforced. These conditions involved the sacrifice of the Company’s through busi- 
ness—the work of years, of money, toil and care. 

The Board could not hesitate. They accepted the proposals offered them, 
and united in a new Contract. whereby litigetion was to cease, the rights of this 
Company in future tc unrestricted treight arra gements recoguized, and a cession 
until January Ist, 1870, to the Columbia and Augusta Railroad of the use by 
their Trains, of this Company’s Bridge accross the Savannah River. In part 
consideration of which, the Columbia and Au,usta Railroad was to pay in its 


Bonds the sum of $75,000. 


THE SOUTHWESTERN RAILROAD BANK. 


The Stockholders of the Road have from time to time been kept advised of 
the demands made by the holders of the Bills of the Southwestern Railroad 
Bank for payment. These demands have been persistently resisted, and every 
reasonable effort made to avoid a responsibility. oppressive in its character and 
attended wich doubts which utterly excluded a ready acknowledgement of our 
obligation. Nevertheless, it has always been the opinion of the Board that a 
just and judicious compromise of those claims should be sought in the true 
interests of the Company, ard to that end the Directors have not failed always 
to direct their earnest attention. Litigation however, in this connection assumed 
an «spect during the summer, which, in conjunction with Legislative enactments 
rcferring to Banks in suspensio2, admonished the Board of the danger of del .ys 
They therefore | esitated no longer to accept th offers of compromise submitted to 
them, and proceeded at once with arrangements for the settiemeut of the out- 
standing circulation of the Bank. In that direction they have proceeded, until 
now, -but a small sum remains unarranged. ‘The settlements were made chifly in 
the six and seven per cent, Bonds of the Company. The Bank, as shown in the 
Auditors statements, is inde»ted to tie Road in the sum of $501,447. 


THE FOREIGN DEBT. 


Little is left to the Boar’ to say, beyond the announcement of the fact of the 
return of the Hon. C. M Furman from London, where he has bern in charge 
of the negotiation for the past eighteen months of the Company’s First Direct 
Mortgage Bonds for the ex:hange of past due 5 per cent Sterlings, That 
me:sure may be regarded as accomplizhed. Mr. Furman reports ti e acceptance 
of the necessary number of assents, qualified only by the very proper condition 
that the necessary legislation be had to relieve the Company from the State lien 
originally imposed to protect the Oid Guarantees. This Legislation has been 
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applied for as comprehended in the Act hereto appended, has the earction of the 
Governor, and is expected to be in the possession of the Board at an early day, 


when it will be transmitted, and the Exchange of Bonds be consumated. 





THE PENNSYLVANIA CENTRAL. 


ANNUAL REPORT OF THE BOARD OF DIRECTORS FOR THE YEAR 1859. 


The annual meeting of the stockholders of the Pennsylvania Railroad Com- 
pavy was held in Philadelphia on Thursday, the 15th inst. There was a large 
number of stockholders in attendance. Hon. Daniel M. Fox presided, and 
Joseph Lesley, Esq., acted as Secretary. 

The twenty-third annual report of the Board of Directors was then read as 
follows 


O;+FICE OF THE PENNSYLVANIA RatitroapD Co., 
PuHivaDEtpala, February 12, 1870. 


To the Shareholders of the Pennsylvania Railroad Company : 
Your Directors take pleasure in submitting to you the satisfactory results of 
the operation of your railways for the year 1869, as follows: 











EARNING£. 
oe en pert Cine bhes supa Vines dey: 46 ebddeseebeeaeandton shed aay oT D4 
I ess nas. ceboe na bc e0 G45 ce bnesotoenene eves (6 
ee ee er Tees 
Express matter.......,.csceseeeeee: pbb ab oussbbate bees. be beduenes 802,654 54 
Gen-ral fr ights ....... SEO Pee ep re ee Pere k Meu oe eeeee 12,982,'56 88 
MiscelianOUs BOUTCES......cccccccccccee coccscesccceccsccceceuses 265,401 41 
; $17,250,811 73 
EXPENSES. 
Conducting t ansportation.......... uecdkarikeles so teuuaweus eo eee $3,503,792 57 
Motive power...... MEAG biiss | ee caetWe vcuieserwdens backbasiensé 3,679,195 15 
Ma ntenance of cars........ Re eCaks Ges ssh ev ase ska uae ORGS Ades RE OF 
Maintenance Of road.......cccceccceccccncesccceccvocsce) peer - 8,841,568 10 
General expeNses..... ....cccccccscsccccccccccccccceses cosescess 213,852 56 
$ ‘2,203,267 60 
Leaving net earnings for 1869 of. ...........-006+ va dadbeewers $5,047 544 13 
The total amount of revenue compared with last year is: 
1869... ereree seee Peet eeeeeteeseeeeeereeeee~ SOSSEE FS FEC EF E HEHEHE HOHE EEEE eeee $17,250,811 %3 
ROC8 cv akvinwiakens ¥ hiledi cc ween ees 800 sencnece Kc gpehehecehvcsse cecen  StunET OF 
Tncrease...........  Seebkcba ee Lin snik’s ON o Cab Tee Dev abi: ues tee Keio 8s $17,214 42 


The changes in the sources of revenue are chown below: 


INCREASE, 
Regular freigh's...... 1 BESS nae sian aoa SANE Rea $50,491 58 
E grants ...... cedioe Abapnben ae alpha vies cueneassibekWeniinanabl 52,821 64 
MON 50s Fare dae ao Gani ac. Canes vane deed quaees sess ehikessecusse 18,98) 66 
MR ROOE WON So Wik os idx 05 060 s0bs obec ccs deen nqedeecesessccnes 10,773 33 
—_-—— $183,067 21 
DECREASE. 
WAPAt ClaWt POGUE MOTH iss 6 ii ods ce ccc este cece tebeccccen covees $31,832 88 
Mi. cellancous see... Ce civ kbaks senbeakes ehte Wels denkdegiacnee 83,919 91 : 
-_---—— 115,752 79 
Increase as above etated...... ...ceccencseees erecee eee secees $17,314 42 


The apparent decrease in first-class passengers, shown above, is explained by 
the circumstances that there is included in the earnings of 1868 for military 
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transportation, due io previous years $113,433 29-100, whilst the collections, from 
the same source iu 1869 were but $5,655 66-100. By adding this amount to the 

decrease, and deducting the sum from that received in 1868 ($113,433 
24-10), it will have an actual increase of first class passenger traffic in 1869 over 
1868, of $75,944 75-100. 

The gross revenues for 1869 are equal to $48,186 62-100 per mile of the 
main line of railroad. 

The whole number of passengers carried in 1868 was 3,747,178, and in 1869, 
4,229 363—an increase in the number carried of 482,185, or nearly 12 per cent. 
The average distance traveled by each p ssenger was 34 22-100 miles, being 
1 32-100 miles less than in 1868; showing this increase still to be maivly upon 
the local traffic of the line. 

The number of tons of freight moved, (including 410,966 tons of fuel and 
other materials transported for the Company) was 4,992 025—embracing 
2,329,358 tons of coal. ‘The whole tonnage of your railway exceeds that of 
last year 270,010 tons, of which increase 264,309 tons is bituminous coal. 

‘the average charge per net ton per mile upon freights during the year was 
1 718-1000 against 1 906-1000 cents last year, and per passenzer 2 51-100 
cents against 2 71-1:0 cents last year, or an average decrease in freight 
charges of 9 9-10 per cent and in passenger charges of 7 4-10 per cent. 


THE PHILADELPHIA AND ERIE. 


The earnings of the Philadelphia and Erie Railroad in 1869 were : 


ES 5 ns ac cavulecersnecdenasecdssss coos 
Freights 4 
Express aoudeaiee 


Mscel, sou:ces.. 26, 113 72 


Total (exceeding $11,000 per muse of roa, $3,262,705 29 


The operating expenses during the same period were : 


Conductin? transportation $671,600 07 
Moiive power .... 74,641 82 
Maintenance of cars 213,546 07 
Maint.nance of way 733,415 17 


$2,358,209 13 
To v hich add 80 per cent of  onte ee nd wae F —— 
phia & Erie Railroad Company.. ieaenas ‘ 956,000 1 


Showing a loss to this company in the operating line under the 
tne in »ddition to interes: upon wed capital ohngtes - sued 


k, &c.,) of suv asicaens 
Which is $21,60: 69 lees than in 1868." 


2 
$3,324,218 25 


$61,512 96 


The low rates at which the Philadelphia & Erie Railroad Company is com- 
pelled to carry its treights, averaging but } 4-}0 cents per ton per mile, and 
the small passenger busicess it can command from the sparcely populated coun- 
try that its road traverses, added to its greater distances as a through line from 
Kastern cities to all points in the West. are the reasons that more than 70 per 
cent of its receipts are required to meet it? working expenses. The operations 
of this railway during the past year have been carefuily and economically con- 
ducted by A. L. Tyler, Esq., its General Superintendent. 
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In this connection it may be etated that owing to some errors in the location 
of this line, but mainly from financial sacrifices incurred during its ecnstruction, 
this railway, with a sing'e track of only 288 miles in length, laid with lighter 
iron rails, and but partiully bal'asted, cost. the Philadelphia & Erie Company, 
withoat any equipment, $19,759,171 92, while the Pennsylvania Railroad, pussing 
over a much more expensive country to build a railway upon, with a double 
track of 358 miles, laid with heavy iron and well ballasted, including a tuird or 
single track of 29 miles between Lancaster and Middletown, and branches to 
Hollidaysburg and Indiana of 26 miles, in all equal to 771 miles of single 
railway, exclusive of sidings, is represented by $21,346,024 56, a difference of 
less than $1,600,000 upcn the cost of over 265 per cent more of single track 
railway. ‘ 

These facts are referred to at this time only to show why it is that the chare- 
holders of one of these lines have received regular dividends, waile the other 
line has been unable to earo them. 


PITTSBURG, FORT, WAYNE AND CHICAGO. 


The ——— of the Pittsburg, Fort Wayne, and Chicago Railway, under ua 
jease to this company, for the s x mouths ending December 31, 1569, were. $4 146,882 22 
Ana the expenses during the same period were...... his6 ie: cde beks raeeieeiecaes:, ABMS. 
aa caiawi ds, oN Gi a ic 8 nd 00k OERRS dc kM. ake De chav iae $1,320,786 30 

The semi-annual rent, with the interest on tne bonds of the company, expenses 

ot maintaiuing the aceasta contribution to sinking funa, a. &c., 
SONI ies dass cncdd cerns cone ndasscedoxe sna kisneksesacupenecsee; Le SI 


Showing a profit in the operation cf the lease of;......... dinedba s gbikanks ake ~ $36,794 43 



















The revenues of the lines operated by this company, and the amounts paid for 
their working expenses, interest and dividends, are as follows: 


From the Pennsylvania Railroad and branches..........see..-csceerceesecceces $17,250,811 7%3 
From the Pitt- ~burg, Fort Wayne, and — Railway, for ix months “ending 
December 31, 1569 Snicevebkesawebe  sdsnbwd vee 4,145.€82 22 
From the Philadelphia and Erie Raiiroad.. Viletagasal’ ¢ wekde  Sccéetseow 3,262,705 29 
Amount........-...+. Weteces Pesiacedects as Vesckucnees ueaueeee! aseese «see. $24,660,359 24 


And the expense of operativg these lines were: 


Pennsylvania Rii'road........ bab ES Ola cc dowthe apkeres ccstewuns $12,203,267 60 

rittsbarg, fort Wayne, and Chicago Rai. way, “including rent, &c 4,110,087 79 

Phi ade)phia and Erie xailroad, i- ee — cent due that 
COMET ido dein sted eyes vines Sane csdncnocdvcesvededesensdveoce 3,324,218 25 


ee ids Ne cn ns daced voedeseioGs cueccebeueres ti $19,637,573 64 
Leaving the net profits from the three railroads for 1869. 5,022,825 60 
From which deduct d viceuds deciared in May and November, 

with the taxes the’eon., ... anak $3,075, oe 24 
Ba an e to debit of interest account and discount on ibonds.. --. 5 10 
Due for the lease of ‘he Harrisburz and Lancaster Railroad ..... 33, a4 18 


Annual payment to the state of Peunsylvania on ac.ouut of in- 
terest and principal due upon th: purchase of her works ie- 
tween Pittsburg and Phiiadelphia..... aeeceee spesescccceoees 460,000 00 


MAUMEE OE ois. hc ceescsne cess ccnsecectcesscossery $163,533 09 









Io our last annual report the Board referred io detail to the railway companies 
controlled through the ownership of a majority of their shares; and it is 
unnecessary to again mention them, furtber than to say that they continue to 
fulfil the objects this company had in view when this interest was acquired, while 
hey yield a reasonable profit upon the capital iuvested. 
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The working expences of the other lines of railway leased by this company, not 
already referred to —all of which are in Pennsylvania—show a balance of receipts 
over expénses 

The interest he'd by this company in the Pennsylvania Canal Company is 
steadily improving in value, and when the «enlargement is complete it will become 
a profitable addition to your investments in other works. Its costs stands upon 
your books at $1,101,156. 

The sume reasons that induced this company to become Icsee of the For: 
Wayne live, prompted the Pittsburgh, Cincinnati and St. Louis Railway Com- 
pany, in which this company holds a majority of its shares, to take at an earlier 
period a lease of the lines owned by the Columbus, Chicago and Indiana Central 
Railway Company. The results of this lease have not proved so satisfactory. 
The railway was found, contrary to expectati: ns, to be, to considerable extent, 
in an unfinished and dilapidated condition, deficient in depot accommodations, 
with a limited rol.ing stock largely out of repair, and shops entirely inadequate 
to place this machinery in good order. These deficiencies had to be su) p ied, 
and in the meantime its rcad and rolling stock could only be placed in conditicn 
for economical service at great extra cost. 

Upon a representation of these facts to the company, modifications in the 
lease have been made by it, which wiil, it is believed, render it acceptable to 
the le-ees and to this company, their largest stockholders. 

These several arrargem2nts still left our connections with Civeinnati, the great 
trade centre of the Southwest, incomplete, the business with which has been 
steadily increasing since the termination of the late war. To perfect these the 
Pittsburgh, Cincinnati and St. Louis Railway Company has also »greed upon 
a lease with the Little Miami Railroad Company of their line, through whose 
railroad our convection with Cincinnati will te made, thus enabling this com- 
pany to participate in the growing prosperity of that city. 

The connections of your live with St. Louis, the great city of the Missis<ippi 
valley, are now complete by way of Cresiline, and nearly so upon the shorter 
and more direct route through Columbus, Indianapolis, Terra Haute and Van- 
dalia, With these arrangements, all of which will be perfected this year, we 
will limit our extension<, unless some overruling necessi'y should require us 
hereafter to go further. We have no interest in any line beyond the Missis- 
sippi river. 

Unwilling as we have been to enter upon this policy, a carefu! review of the 
subject since its adoption leaves no doubt as to its wisdom, under the circum- 
stances that have been developed within the past eighteen months. 

Tn our last annua! report the diversi'y of railway guages between the Est and 
the West was alluded to. Since that period all your immediite Western con- 
nections have reduced the guages of their lines fom 4 feet 10 inches to 4 ‘eet 
9} inches, which, when their machinery is asapted to it, will be further reduced 
to 4 feet 9 inches—the present gauge of the Pennsy!vania Railroad. 

Since your last meeting the State of Pennsylvania has cancelled and « isposed 
of its lien upon the Philadelphia and Erie Railroad to the Allegheny Railroad 
Company, accepting therefor a second lien upon the line that the company is 
building between the Philadelphia an: Erie Railroad and its present road, at 
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the mouth of the Mahoning; the bonds given to the State being guaranteed 

several railway companies over whose lines the traffic of the new road is 
to pass to Philadelphia and Pittsburgh, thus insuring to the Commonwealth the 
ultimate payment of its original claim of three and a half millions of dollars, 
and at the same time enabling the Allegheny Valley Railroad Company to 
develop, more promptly than it otherwise could have done, a section of the State 
that is rich in minerals and other products—all of which will remain undeveloped 
until this highway is consti ucted. 

The location of this line has not yet been completed, but the character of 
the country, as shown by recent surveys, will revder the construction of a 
railway costly. This route is generally known as tie “ Low Grade Live” between 
the East and West, the construction of which will soon be requred to accom- 
modate the increusing tonnage between these sections. Its gradients against 
the he:vy treffic may be confined within eleven feet per mile. About a hal of 
a million of dollars have already been expended upon its graduation, anJ its 
total c st is estimated at about $5,500,000. 





SCRIP ISSUES OF MUTUAL MARINE INSURANCE COMPANIES. 


Mr. Wm. C. Gilman, 46 Pine street, a dealer in marine insurance scrip, has com? 
piled a statement of all the New York companies, Jan. 1, 1570, from which we 
extract the following account of outstanding ecrip issues of the Mutual Marine 


Insurance Companies of New York : 
ORIENT. on 1664... ... 2... 125,670 


wewee § Da Vh PSO LONE oes cee e ee DUR LU | LOO pec ceeses DPIDOUVUIU TOO. .2e seenee 


BOB i isis sees 31,915,430) 1862 
_ PEPE ee 2, 308, 250 } 







1870... ...... 2'204,780 200,80) 180s 63,610 
————|: 53,6! sveynesone 
Total. ... $2,773,610 27,730| Total . ......$983,350 











COMMERCIAL. 


; 5 wees eoereess.  156,450)1267.,.... 
1866..... ese 530 ——_——/1869 ......... 180, 710/1868 | .... ° 40% 
seseceseeee 64,190] Total........ 1869.......... 154,510 


Total’ .......$764,t50| Total ...... 


LEGAL TENDER DECISION. 


The following opinions were ¢elivered in the United States Supreme 
Court, February Yth, 1870,—the ruling opinion by Chief Justice Chase, 
and the dissenting opinion by Judge Miller, 


IMPORTANT DECISION OF THE SUPREME COURT—HOUW DEBTS MADE BEFORE 
THE PASSAGE OF THE LEGAL-TENDER ACT SHOULD BE PAID—OPINIONS 
OF 1HE CHIEF JUSTICE AND THE DISSENTING JUDGES. 

The question pre-ented for our determination by the record in this exse, is 
whether or not th» payee or assignee of a note mude before the 25th of Febru- 
ary, '862, is obl ged by law to accept in payment United Stat:s notes equal in 
nomival amount to the sum due accoraing to its terms when ten ered ty the 
maker or other party bound to pay it. And this requires, io the first place, a 
construction of that clause of the first section of the act of Congress passed on 
that day, which dee ares the United States notes, the issue of which was author- 
ized by the statute, to be a legal tender in payment of debts. The eitire clause 
18 In these words: “ And such nots herein authorized shall ve receivable in 
payment of all taxes, internal duties, excises, debts avd demands of every kind 
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due to the United States, except duties on imports and demands against the 
United States, of every kind whatsoever, except for interest upon the bonds nd 
notes, which shall be paid in coin; and shall also be lawfal money and a leval 
tender in payment of all debts, public or private, within the Unite! Stat s, 
except duties on imports and interest as aforesaid. (12th United States 
Statutes, 345) This claue has already received much consideration here, and 
this Court has beld that upon a sound construction neither taxes impos d by a 
State legislation, (Lane County vs. Oregon, 7 Wallace, 71.) nor demands upon 
contracts which stipulate in terms for the payment or delivery of coin or bu!lion, 
(Bronson vs. Rodes, 7 Wallace, 229; Butler vs. Hartwiiz, 7 Wallace, 258,) are 
included by legislative intention under tke description of debts, public and 
private. Weare now to determine whether this description embraces Cebts 
contracted before as well as after the date of the act. It is an established rule 
for the conetraction of statutes that the terms employed by the Legislature are 
not to receive an interpretation which conflicts with acknowledged principles of 
justice and equity, if another sense, consonant with these principles, can be given 
to them. But this rule cannot prevail wh re the intent is clear, except in the 
scarcely supposable case where a statute sets at naught the plainest precepts of 
morality and social obligation. Courts most give effect to the clearly ascertained 
legislative interest, if not repugnant to the fundamental law ordained in the 
Constitution. Applying the rule just stated to the act under consideration, there 
appears to be strong reason for construing the word “ debts ” as having reference 
only to debts contracted subsequent to the enactment of the law, for no one will 
Guestion that the United States notes which the act makes a legal tender in 
payment are essentially unlike in nature, and being irredeenadle ia coin, are 
necessarily unlike in value. So the lawful money intended by parties to contracts 
for the payment of money made befor: its passage. The lawful money then in 
use and made a legal tender in payment, consisted of gold and silver coin ‘The 
currency in use under the act, and declared by its terms to be jawlul movey and 
a legal tender, consists of notes, or promises to pay, impressed upon paper pre- 
pared in convenient form for circulation, and protected against coun'+rfeiting by 
tuitable devices and penalties. The former posses: int: insic value, determined by 
the weight and fineness of the material ; the latter have no intrinsic value but a 
purchasing value, determined by the quantity in cifculation, by gener.] consent 
to its currency in payments, and by opinion as to the probability of re lemption 
in coin. Both derive in different degrees a certain ad iitioval value from their 
ad«ptation to circulation by the form and impress given to them under national 
authority, and from the acts making them respectively a legal tender. Contracts 
for the payment of money mede belore the act of 1862 had reference to coined 
money, and could not be discharged unless by consent otherwise than by the 
tender of the som due in coin. Every such contract, therefore. was in legal 
import a contract for the payment of coin. There is a well-known law of cur- 
reucy, that notes or promises to pay, unless made conveniently or promptly con- 
vertible in coin at the will of tke holder. can never, except under unusual und 
abvormal conditions, be at par in circa ation with coin. It is an equally well- 
kuown law that depreciation of notes must inc ease with the increase oi the 
quantity put in circulation, and diminution of confidence in the ability o: dis- 
position to redeem. Their appre-iation follows the reversal of these condi ions. 
No act making them a }-gal-tender can cvange material!y the operations ot 'hese 
laws. Their force has been strikingly exemplified in the history 0! the United 
States notes. 

Beginning with a very slight depreciation when first issued, in March, 1862, 
they sunk in July, 1864, to the rate of two dollars and eighty-five cents for a 
dollar in gold, and theo ro:e uctil recently a dollar and twenty cents in p per 
became equal to a gold dollar. Admitting, then, that prior contra-ts are within 
the intention of the act, and assuming that tke act is unwarranted by the Con- 
Slitution, it foilows that the bolder of a promissory note made before the uct, 
for a thousand dollars, payable, as we have just seen, according to the law and 
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according to the intent of the parties, in coin, was required when depreciation 
reached its lowest point, to accept in payment a thousand note dollars, although 
the thousand coin dollars due under the contract he could have purch»sed on that 
day for two thousand eight hatdced and fifty such dollars. Every payment since 
the passage of the act of a note of earlier date has presented similar 
though less striking features. Now it certainly needs no argument to 

rove that an act compellirg acceptance in satisfaction of any other tha stipu- 
ated payment alters arbitrarily the ter: of the contract and impairs its 
obligation; and that the extent of impairment is io proportion to the inequality 
of the pxyment accepted under the constraint of the law t» the payment due 
under the contract. Nor does it nred argument to prove that the practical 
of such an act is contrary to justice and equality. It follows that no construction 
which attributes such practical operation to ar act of (ongress is to be fivored, 
or, indeed, to he admitted, if any other can be reconciled with the manifest intent 
of t e Legi-lature. What, then, is that manifest intent? Are we at liberty, 
upon a fair aud reasonab'e construc‘ion of the act, to say that Congress meant 
that the word “ debt,” used in the act, should not inc'ude debts contracted prior 
to its passage? Io the case of Bronson vs Rodes we thought ourselves warranted 
ijn ho'ding that this word, used in tbe statute, does not include obligations 
created by express c ntract for the payment of gold and silver, whether coined 
or in builion. ‘Tis conclusion rested, however, mainly ou the terms of the act, 
which not only allow but require payments in coin by ur to the Government, 
and may be fairly considered indepevdently of considerations belonging to the 
law of contracts for the delivery of speciied articles as sanctioning special private 
contr.cts for like piyments, without which, indeed, the provisions relating to 
Government payments could bard'y have pr.ctical effect. This consideration, 
however, does not apply to the matter now before us. There is nothing in the 
terms of the act which looks to any difference in its operations on different 
descriptions of debts payabie gnerally in money, that is to say, in dollars and 
parts of adollar. These terms, on the contrary, in their obvious import, include 
equally all debts not specially expressed to be payabie in gold or silver, whether 
arising under past contracts, and already due, or arising uader such contracts and 
to becowe due at a future day, or ar sing and becomiig due under subsequent 
contracts. A strict and liberal construction indeed would, as suggested ny Mr. 
Justice Story, in respect to the same word used in the Coustitution (1 Story on 
Constitution, 921), limit the word “debts” to debts existing; andi this ¢ n- 
struction cannot be accepted, becaus» the limitat ous sanctioned by it cannot be 
recouciled with the obvious scope and purpose of the act, it 1s certain!y conclusive 
aguinst any interpretation which will exclude existing debts from its «peration. 
‘Lhe same conclu ivn results from the exception of interest on loans and duties on 
imjo.ts, from the effect of the legal tender clause. This exception affords an 
irresistible implication that no description of debts, whenever contracted, cau be 
withirawn from the effect of the act, if not iocluded within the terms on the 
reason.bie intent of the exception. And it is wortby of observation, io this 
convection, that in all the debates to which the act ,ave occa-ion in Congress, 
no suggestion was ever made that the legal tender clause did not apply as fully 
to contracts made before as to contracts made after its passage. ‘I'hese consider- 
ations seem to us conclusive. We do not think ourselves at lide:ty, theref re, 
to say that Congress did not make the notes «authorized by a leval tender in 
payment of debts contracted beture the passage of the uct. We are this brought 
to the question whether Congress bas power to make notes issued ander iis 
authority a iegul tender in paymen of debts which, when contracted, were 
payab'e in gold aad silver coin. I'he delicacy and importance of this question 
have not been overrated in the argument. ‘his Court always approaches the 
consideration of ques ivns of this nature rvluctantly, and its constant ra‘e of 
decision bas been, and is, that acts of Cougress must be regaried as constitutional, 
unless cl arly chown to be otherwise. But the Constitution is the findamental 
law oi the United States; by it the people have created a Government, defined 
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ils powers, prescribed their limits, distributed them among the different depart 

ments, and directed in general the manner of their exercise. No department of 
the Government bas any other powers than thoce delegated to it by the peonle. 
All the legis!ative power quoted by the Constitution belongs to Congress; but 
it has no legislative power which is not thus granted, and the same observation 
is equally trae in its application to the executi e and judicial powers granted 
respectively to the President and the Courts. All these powers differ in kind, 
but not in source or in limitations. They all arise from the Constitution, and 
are limited by its terms. It is the function of the Judiciary to interpret and 
apply the law between parties as they arise from judgment. It can only declare 
what the law is, and enforce by proper process the law thus declared But in 
ascertaininy the respective rights of parties, it frequently becomes necessary to 
consult the Constitution, fos there can be no law inconsistent with the funda- 
mental law No enactment not in pursuance of the suthority conferred by it 
can create obligations or conter rights, for such is the express declaration of the 
Constitution itself, in these words: “ This Constitation, and the laws of the 
United States which shall be made in pursuance thereof, and all treaties made or 
which hall be made under the auth rity of the United States, shall be the 
supreme law of the land; and the Judges of every State sha!l be b und thereby, 
anything io the Constitution or iaws of any State to the contrary notwithstand- 
ing” Not every act of Congress, then, is to be regarded as the supreme law of 
the land; nor is it by every act of Congress that the Judges are bound. This 
character and this jorce belong to such acts a8 are “ made in pursuance of 
the Constitution, “ When, therefore, a case aris:s for judicial determinati n, and 
the deci-ion depeads on the allezed inconsistency of a legislative provision with 
the fundamental! law, it is the plain duty of the Court to compare the act with 
the Constitution, aud if the former cannot, upon a ‘air construction, be recon- 
ciled with the latter, to give eff ct to the consiitution rather than the statute, 
‘This seems so plain that it is impossible to make it plaicer by argurevt ; if it 
be otherwise the Constitution is not the supreme law. It 1s neither necessa'y 
nr useful in avy case to inquire whether or not any act of Congress was passed 
in pureuavce of it, and the oath which every member of this Court is required 
to take, that he “ will administer justice without respect to persons, and do equal 
right to the poor and the rich, aud faithfu ly perform the duties incumbent upon 
him to the best of his ability and understanding agreeably to the Constitution 
and jews of the United States” ecomes »n idle au unmeaning form, The case 
before us is one of private rights. Tbe plaintiff in the Court be!ow sought to 
recover of the deiendants a certain sum expressed on the face of a promissory 
note. The defendants insisted on the right, under the act of February 25,1862, 
to acquit themseives of their obligation by tendering in psyment a sum oominaliy 
equat in United States notes, vut the noie had been executed belore the passage 
Oo! the act, and the plaintiff in-isted on bis right und r the Constitution, to be 
paid .be amount due in gold and silver, aud it 1t has not teen and cannot be 
denied that the plaintiff was entitled to judgment according to bis claim, uniess 
bound by a constitutional law to accept the notes as coin ‘Thus two questions 
were directly pre-ented ; Were the defendants relieved by the uc. from the obli- 
gation vssumed in the contract ? Could the plaintiff be compelled by a judgment 
of the Court to receive in payment u currency of a different nature and value 
from that which was in the coniempiation of tbe parties when ‘he contract was 
made? ‘Lhe Court of Appeuls resoives voth questions in the negative, and the 
deicndauts seek the reversal of that jadgmeot by writ of error. It becomes our 
duty, thereiore, to determine whether the act of Fed. 2, 1862, so far us it makes 
United States aotes a leg 1 tender in payment of debts contracted prior to its 
passuge is cousututional and valid or otherwise. Uader a deep sense of our 
Obiigation to periorm this duiy to the best o: our ability and understanding, we 
shall proceed ty dispuse of the case presented by the record. We have already 
sald, und it is generally if not universally conceded, that th: Goverament of the 
United States is one of limites powers, and that no department possesses any 
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authority not granted by the Constitution. It is not necessary, however, in 
order to prove the existence of a particular authority, to show a particular and 
expres: grant. The design o the Constitution was to est blish a Government 
competent to take direction and administration of the affairs of a greit nation, 
and at the same time to mark by sufficiently cefinite lines, the sphe.e of its 
operations. To this end it was needful only to make express granta of general 
powers coupled with a further grant of such incidental and auxiliary powers as 
might be required for the exercise of the powers expressly granted. These 

wers are n3ceszarily extensive. It has been found, indeed, in the practical 
administration of the Government, that a very large part, if not the largest part, 
of its functions have been performed in the exercise of powers thus implied. 
But the extension of power by implication was regarded with some apprehension 
by the wi-e men who ‘ramed, and by the intelligent citizens who adopted the 
Constitution. This apprehension is manifest in the terms by which the grant 
of incidental and auxillary power is made. All powers of this nature are 
included under the description of “ power to make all laws necessary and proper 
for carrying into execution the powers expressly granted to Congress or vested 
by the Constitution in the Government, or in any of its departments or officers.” 
tthe same apprehension is equally apparent in the tenth articie of the amend- 
ments, which declares that “ the powers not delegated to the United States by 
the Constitution, nor prohibited by it to the States, are reserved to the States 
or the people.” We do not mean to say that either of these constitutional pro- 
visions is to be taken as restricting any exercise of power fairly warranted by 
the legitimate derivation from one of the enumerated or express powers The 
first was undoubtedly introduced to exclude all doubt in respect to the existence 
of implied powers, while the words “ necessary and proper” were intended to 
have a “sense,” to use the words of Mr. Justice Story, “at once admonitury 
and dire tory, and to require that the means used in the execution of an express 
power should be bona fide appropriate to the end.”—(l Story on Constitution 
142, par. 1,253 .)” 

The second provision was intended to have a like admonitory and directory 
sense, and to restrain the limited Government established under the Constitution 
from the exercise of powers not clearly delegated or derived by just inference 
from powers so delegated. It bas not been maintained in argument, nor indeed 
would any one, however slightly conversant with constitutional law, think of 
maivtaini g chere is in the Constitution avy express grant of legislative power 
to make any description of credit currency a legal tender in payment of debts. 
We must inguire then whether this can be dove in the exercise of an implied 
power. The rule for determining whether a leg'slative enactment can be sup- 
ported as an exercise of an impited power, was stated by Chief Justice Mar- 
shall, speaking for the whole Court, in the case of McUulloch vs. the State of 
Maryland, (4 Whexton, 41,) and the statement then made has ever since been 
accepted as a coriect exposition of the Constitution. His words were these: 
“ Let the end be legitimate, let it be within the scope of the Constitution, and 
all means which are appropriate which are plainly adapted to that end, which 
are not prohibited, but consistent with the letter and spirit of the Constitution, 
are constitutioral.” And in another part of the same cpinion the practical 
operation of this rule was thus illustrated: Should Congress, in the execution 
ef its powers, adopt measures which are prohibited by the Constitntion, or 
should Congress, under the pretext of executing its powers, pass laws for the 
accomplishment of objects not intrusted to the Government, it would be the 
painful duty of this tribunal, shoula a case requiring such a decision come 
before it, to say that such an act was not the law of the land; but where tie 
law is not prohibited, and is really calculated to effect any of the objects 
iutrusted to the government, to undertake here to inquire into the degree of its 
DiCessity would be to p.ss the line which circamscribes the judicial department 
and tread on legislative ground. (Ibid., 423 ) 

It must be taken, then, as finally settied, so far as jadici.l decisioas can settle 
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anything, that the words “all laws necessary and proper for carrying into 
execution ” powers expressiy granted or vested, have ia the Constitution a sense 
equivalert to that of the words “laws not absolutely nevesiry, indeed, but 
apropriate and plainly adapted to constitutional and legitimate ends—laws not 
prohibited, but consistent with the letter and epiri: of the Vonstitution ; laws 
really calcu »ted to effect the objects intrusted to the government.” 

The qnestion before us, then, resolves itself into this: Is the elause which 
makes the United States notes a legal tender for debts contracted prior to its 
enactment a law of the description stat-d inthe rule? Itis not doubted that 
the pow: r to estublish a standard of value, by which all other values mvy be 
measured, or, in other words, to det rmine what shall be lawful money and a 
legal tender, is, in its nature and of necessity, a governmental power. I is in 
all countries exercised by the government. In the United States so far as it 
relates to the precious metals, it is vested in Congress by the grant of the power 
to coin money. But can a power to impart these qualities to notes or promises 
to pay money when offered in discharge of pre-existing de>ts be derived from 
the coinege power or from avy other power ex res-ly given? I: is certainly not 
the same power as the p»wer to coin money; nor is it in any rea onable, sa\is- 
factory sense an appropriate or plainly-adopted means to the exercise of that 
power ; nor is there more reason for saying that it is implied in or ‘nciJental to 
the power to regulate the value of coined money of the United Sates or of 
fore'gu coins. The power of regulation isa power to determine the weight, 
purity, form and impression of the several coins and their relation to each other 
and the relations of foreign coins to the monetary unit of the United States, 
Nor is the power to mike notes a legal tender the same as the power to issue 
notes to be used a currency. ‘The old Congress, under the articles of coniedera- 
tion, was clothed by express grat with the power to emit biils of credit which 
are, in fact, notes for circulation as currency, and yet that Congress was not 
clothed with p wer to make their biils,a legal teuder in payment. And this 
Court has recently held that Congress under tie Constitution, pussessess th» 
same power to emit bills or notes as incidental to other puwers, though not 
denominated among these expressly granted; but it was expressly declared, at 
the same time, that this decision concluded nothing on the question of legal 
tenders. Indeed, -we are not aware that it has ever been claimed that the power 
to i sue bilis or notes has any identity with the power to make them a legal 
teuder; op the covtrary, the whole history of the country refutes that notion. 

The States have always been he'd to possess the power to au horize and regu- 
late the issue o1 bills for circulation by banks or individuals, suject, as has been 
lately determived, to the control of Congress. for the purpose of estublishing 
and securing a national currency, and yet the States are expressly prohiviied by 
the Consti ution from making any: hing but gold and silver coin a ‘egal tender. 
This seems decisive on the poi t that the power to issue notes, aud the power to 
m ke them a legal tender are not the sime power, and that they have uo nece:- 
sary connection wiih each otuer. But it has been maintained in argamen: tiat 
the power to make United States notes a legal tender in payment of all debts is 
@ means appropriately and pluinly adapted to the execution of the power to 
carry op war, of tie power to regulate commerce and of the power to borrow 
money. If it is, and is not prohibites nor inconsistent with the letter or spirit 
of the Constitution, then the act which makes them sueb legal tenders must be 
held to be constitutional. Let us, then, first inquire whether it isan appropriate 
aud plainly adapte: means of carryiog on war. The affirmative argument may 
be thus stated: Congress has power to declare and provide for carrying on war. 
Congress has also power to emit bills of credit, or circulating notes, receivable 
for Governi ent dves, and payable, so far at least as parties are willing to 
receive them, in discharge of Government obligatious. It will facilitate the use 
of such notes in disbursements to make them a legal-tender in payment of exist- 
iag debts;  herefore Congress may make such notes a legal-tender. It is uiffi- 
cult to say to what express power the authority to makes notes a legal-tender in 
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the payment of debts preexisting in contracts, may not be upheld as incider ‘al 
upon the principles of this arzument. Is there any power which does cot 
involve the use of money? and is there any doubt that Congress may issue ard 
use bills of credit as money in the execution of any power? ‘The pow: . to 
establish post offices and post roads, for example, involves the co!lection and 
disbursements of a large revenue. Is not the power to make notes a legal tender 
as clearly incidental to this power as to the war power? The answer to this 
question does not appear to us doubtful The argument, therefore, seems to 
prove too much. It carries the doctrine of impliei powers very far beyond any 
extent hitherto given to it. It assertsthat whatever in any degree promotes an 
‘eod within the scope of a genera! power, whether in the correct sense of the 
word apprepriate or not may be done in the exercise of an implied power. Can 
this proposition be maint ined? It is said that this is not a question for the 
Court deciding a cause, but for Congress exercising the power. But the ceci- 
sive answer to this is, that the ajmissinn of a legislative power to det-rmine 
finally what powers have the described relation as means to the execution of 
other powers plainly granted, and then to exercise, absolute'y avd without 
liability to question in cases involving private rights, the powers thus determived 
to have that relation, would complete'y change the niture of American 
Government. It would convert the Government, which the people ordained as 
a Government of limited powers, into a Government of unlimited powers; it 
would wbliterate every criterion which this Court, speaking through the veue- 
rated Caisf Justice, in the case already cited, estabiished for the determination 
of the question, whether legislative acts are constitu'ional or unconstitution |. 
Undoubtedly among meuns appropriate, plainly adapted, really calculated, 
the Legislature has unrestricted choice, but there can be no imotied power 
to use weans not within this description. Now, then, let it be conside ed 
what has actually been doue in the provision of national currency. In Jaly and 
August, 1861, and February, 1862, the issue of $60,000,000 ia United states 
notes, payable on demand was authorized. (12 U 8. Statutes, 259, 313, 333.) 
They were made receivable in payments, but were not declared a legul tender 
until March, 1862, (12 U. S. Statutes, 370,) wheo the amount in circulation had 
been greatly reduced by receipt of caacellation. In 1862 and 1863 (12 U.S. 
Statutes, 345, 532, 709) the issue of four hundred and fifty milions in United 
States notes, payable, not on demand, but in effect, at the coavenience of the 
Government, was authoriz-d, subject to certain restrictions. As to fifty miliioas 
these note: were made receivable for the bonds of the national loans for all 
debts due to or from the United States except duties on imports and interest on 
the public debt, and were also declared a legal tender. In March, 1863, (i2 U. 
8. Statutes, 711,) the issue of notes for parts of a dollar was authoriz d to an 
amount not exceeding fi'ty mil ions of doilars. These notes wera not d clared 
a legal tender, but were made redeemable under regulations to be prescribed by 
the Secretary of the T'reasury. Io February, 1863, (12 Usited States St.tuies, 
669,) the issue of $300,000,000 in notes of national banking associations was 
authorized. These notes were made r.ceivable to the same extent as United 
States notes and provision was made to secure their redemption; but they were 
not made a legal tender. ‘These several descriptions of notes have since consti- 
tuted, under the various acts of Covgress, the common currency of the United 
States. The notes which were not declared a legal tender have circulated with 
these which were so declared, without unfavorable discrimination. It may be 
added, as a part of the history, that other issues bearing interest at various rates, 
were authorized and made a legal tender except in redemption of bank notes for 
face amounts, exclusive of interest. Such were the one and two years tive per 
cent notes, and the thre years compound interest notes, (13 United States 
Statutes, 218-245.) These notes never entered largely or permaneutly into the 
circulation, and there is no reason to thivk that their utility was increased or 
diminished by the act which declared them a legal tender for the face amount. 
They need not be further considered here. ‘Ihey serve only to illustrate the 
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tendency, remarked by all who have investigated the subject of paper money, to 
increase the volume of irredeemable issues, and to extend indefinitely the appli- 
cation of the quality of legal tendere. That it was carried no further dariog 
the present civil war, and has been carried no further since, is due to circum- 
stances the consi’eration of which does not belong to thisdiscussion. Wer: cur, 
then, to the question under consideration. No one questions the ge eral 
conetitutionality, and not viry many perhaps, the general expediency, of the 
legislation by which a note currency bas been authorized in recent years. The 
doubt is as to the power to declare a particular class of these notes to be a legal 
tend rin payment of pre-existing debts. ‘The on'y grouod upon which this 
power is asserted, is not that the issue of notes was an appropri:te and plainly 
adapted means for c rrying on the war, for that is admitted, but the making of 
them a legal tender to the extent mentioned was such a means. Now, we have 
seen that of all the notes is u-d those not eeclared a legal tender at all cousti- 
tuted a very large proportion, and that they circulated freely and without 
discount. It may be said that theie equality in circulation and c edit w sdu- to 
the provision made by !aw for the redes.ption of this p»per in legal-tender 
notes, but this provision, if all useful in this respect, was of tr fling import. 
ance compared with thst which made them receivable for Government dues A'l 
modern history testifies that in time of war, especially when tax-s are augmented, 
large loans negotiated, and !eavy disbursements made, no'es issued by the 
authority of the Government, and made receivable for dues to the Govern went, 
alway: obtain at first @ ready circulation, and even when not redeemavle io coin 
on demard are as li'tie ard usually Jess; subject to depreciation than any other 
description of notes for the redemption of which no better provision is made. 
And the history of the legislation under consideration, is, that 1t was upon this 
quality of receivability, and not ujon the quality of legal tender that reliance of 
circulation wes ovigin:lly placed; for the receivabili'y e!ause appears to have 
beer in the original dra‘t of the biil, while the legal-tender clause se ms‘ to have 
been introduced at a la‘er stage of its progress. These fac's ce tainly are not 
without weizht as ev‘dence th»t all the useful purposes of the notes wou!d have 
been fully answered without making them a legal tender for pre--xisting debts. 
Is it denied, indeed, by eminent writers that the quality of legal-tender adds 
anything at all to the credit or use‘ulness of Government notes; they in-i+t, on 
the contrary, that it impairs both. However this may be, it must be remem- 
bered that it is asa means to an end to be obtained by the action of the Govern- 
ment. That the implied power of making notes a legal tender in al payments 
is claimed under the Constitution, now how far is the Government nelped by this 
means? Certain'y it cannot obtain new sup;lics or services at a cheaper rate, 
for no one will take the notes for more than they are worth at the me of the 
nw contract. Ihe price will rise in the ratio of the depreciation and this is 
all that could happen if the notes were not made a legal tender. But it may be 
said that the cepreciation will be less to him who takes them from the Govern- 
ment if the Government will pledge to him its power to compel his creditors to 
receive them at par in payments. ‘This is, as we have seen, by no means certain. 
If the quantity issued be excessive, and redemption uncertain and remote, great 
depreciation will take place. If,on the other hand, the quantity is only adequate 
to the demands of business, and confidence in early redemption is strong, the 
notes wil circuiat- freely, whether made legal tender or not; but if it be 
admitted that some increase of availability is derived from making the notes a 
legal tender under contracts, it by no means follows that any appreciable advan 
tage is gained by compeiliug creditors to reczive them in satisfaction of pre- 
existing debts. And there is abundant evidence that whatever beacfit 1s possible 
from that compulsion to some individuals, or to the Government, is far more 
than outweigvea by the losses of property, the derangement of busivess, the 
fluctuations of currency values and the increase of prices to the people and the 
Government, and the long train o! suits whic flow trom the a3¢ wi an irredesm- 
able paper. It is trae that these evils are not to be attribuced altogewer to 
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makiog it a legal tender, but this increases these evils; it certainly wid-ns their 
extent and protracts their continuance. We are unable to persuade ourselves 
that oon gg of this sort is an appropriate acd plain'y adopted means for 
the e of the power to declare and carry on war. If it adds nothing to 
the utility of the notes it cannot be upheld as a means to the end, in furtherance 
of which the notes are issued ; nor can it in our judgment be upheld as euch, if, 
whils facilitating in some degree the circulation of the notes, it debaces and 
injures the currency in its proper use to a much greater degree. And these con- 
siderati na seem to us equally applicable to the power to regulate commerce and 
to borrow money. Both powers necessarily involve the use of money by the 
peop'e and by the Government, but neither, as we think, carries with it, ae an 
appropriate and plain'y adapted means to its exercise, the power of making cir- 
culating notes a legal tender in payment of pre-existing dabts, Bat there is 
apotver view which seems to us d-ci-ive. To whatever express power the 
imp!ied power in question may be referred, in the ru'e stated by Chief Jus ice 
Marshall, the words * appropriate plainly adapted, really calculated, are qualified 
by the limitatioa that the means must be not prohibited, but consistent with the 
letter and spirit of the Constitution. Nothing so probibi'e! or inconsistent can 
be regarded as appropriste, or plain'y adopted, or really ca!culated means to any 
end. Let us inquire when, first, whether making bills of credit a legal tender to 
the extent indic ted is consistent with the spirit ot the Constitution. Among 
the great cardinal purposes of that instrum:nt, no one is more conspicuous or 
more venerable than the establishment of jastice. And what was intended by 
the establishment of justice in the minds of the people who ordained it, is nappily 
not a matter of disputation. It is not left to inference or conjecture, especially 
in its relation to contracts. When the Corstitu'ion was undergoing discussion 
in the Convention, tne Congress of the Confederation was engaged in the con- 
sideration of the ordinance tor the government of the territory northwest of the 
Obio—the only territory subject at that time to its reguia:ion and control. By 
this ordinance certain fundamental articles of compact were estab'ished by the 
original States, and the people and States, of the territory, for the purpose, to 
use iis own language, “of extendin, the fundamental priaciples of civil and 
re igious liberty, whereon these repuiics,” (the States until under the Confede- 
tation.) “their laws and Constitu/ions are erected.” Among these frendamental 
priociples was this: “ And in the just preservation of rights and property it is 
understood and declarei that no law ought ever to be made or have force in said 
ter:itory, that shall in any manner whatever ioterfere with or affect private 
contracts or cngagements, bona fide avd without fraud, previously formed.” The 
same princip'e found more condensed expression in the most valuable provision of 
the Vonstitution of the United states, ever recognized as an efficient safeguard 
against intrigue, that no State shull pass any law impairing the obligation of 
contracts, It is trne that this probibition is not applied in terms to the Govern- 
ment of the United States. Congress hus «xpress power to evact bankrupt laws, 
aud we do not say that a law made in the execution of any other 
express power, which iacilentally only impairs the obligation of a 
con ract, can be held to be uuvcon-titutional for that reason. But we 
think it clear that those who framed and th se who adopted the Consti- 
tution intended that the spirit of this prohibition should pervade the entire body 
of legis ation, and that the justice which the Constitution was ordaived to 
establish was not thought by them to be compatible with legislation of an oppo- 
siie tendency. In other words, we cannot doubt that a law not made in pursuance 
ol ail express power, which necessarily, avd io its direct operation, impairs the 
oblization of coutracts, is inconsistent with the spirit of the Constitution. 
Avother provision found in the Fiith Amecdment must be considered ia this 
covnection, We refer to that which orduivs that private property shail not be 
tahen for pu lic use with ut compensation. ‘This provision is kindred in spirit 
to that which forbids legisiation impsiing the obligations of contracts; bat 
uplike that, it is addressed directly and solely to the National Government. It 
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doer not in terms prchibit legislation which appropria‘es the private property of 
one class of citizens to the use of another cla‘s; but i* such property cannot be 
taken for the benefit of all without « mpensation, it is difficult to understand how 
it can be so takes for the benefit of a part without violating the spirit of the 
prohibition, But there is onother provisiun in the same amendment which, in 
our judgment, cnnot bave its full and intended effect unless construed as a direct 
vbibition of the legislation which we have b en considering. 11 is that which 
‘ares that po person shall be d+ prived of lile, liberty or property without due 
process of law. It is not doubted that all the pr vi-iors of this am: ndment 
operate directly in limitation «nd restraint of the legislative powers conf. rred by 
the Constitution. ‘ihe only question is, whetker an act which com) els all those 
who ho'd contracts for the payment «f go'd or si!ver money, to accept in psy- 
ment a currency of inf ior value, deprivis such pe:sons of property without due 
process of law. It is quite clear that whatever may be the operation of such an 
act, due process of law makes no part of it. Does it deprive no person of pror- 
erty? A very large proportion of the properiy of civilized men ¢xists in the 
form of contracts, ‘Tbese contracts almost invariably stipulate for the payment 
of money ; aud we have «already seen that contracts io th- United States prior to 
the act under consideration for the payment of money, were contracts '0 pay the 
sums tpecified in gold and silver coin; and it is bi yor d doubt that the holders of 
these contracts were and are fully entitled to the protection of this constitutional 
provisien as the bolders of any other de.cription of prop rty. But it may be and 
that the holders «f no description of property are p otected by it from legislation, 
which incideotally only impairs its value, and it may be urged in illustration, 
that the holders of stock in a turnpike, a bridge. or a nanulacturing corpdration, 
or inswrance company, or a bank, cannot by authoriz'ng similar works, 0: corpc- 
rations, reduce its price in the market; but all this does not appear to m-et the 
real difficuity. In the case mentioned, the injury is purely contingent and inci- 
devtal. In the case we are cousidering, it is direct and ixevitable. If, in the 
cases mentioned, the ho'der of the stock wa: required to convey it on demand to 
apy one who should chink fit to offer half its value for it the analogy woul ie 
more obvious. No one, probably, could be found to contend that an act en‘o«- 
ing the acceptance of fiity or seventy-five acres in satisfaction of a contract to 
convey & hundred would not come within the probibition against arbitrary pri- 
vation of prop rty. We confess ourselves unable to perceive any sol'd di-tinction 
between such an uct ana an act compelling all citizens to accept in satisfaction 
of ali cuntructs for money half or three-quarters, or ary otber proportion less 
than the whole ot the value actually due according to ther terms. It is difficalt 
to conceive what act would take private property without the process of liw, 
it such act would uot. We are ovliged to conclude that un act makiog mere 
romises to pay dollars, a Jezal tender, in payment of dets previously contracted, 
is not a meaus appropriate, plainly adapted, really calculated to carry into «ffect 
apy express power vested 10 Congress, that such an act is inconsistent with the 
spirit of the Constitution, and that it is prohivited by the Constitution. It is 
not surprisiog that amid the tumult of the late civil war, and under the influence 
ot apprebexsions for the safety of the Republic, almost universal different views, 
never before entertained by American statesmen or jurists, were adopted by many. 
‘I'he time was not favorable to considerate reflection upon the constitutional 
limits ot legi lution or executive authority. It poser was assumed from patriotic 
motives the assumption formed ready justification in patriotic hearts, Many 
who doubted yielded their doubts; many who did not doubt were silent; some 
who were strongly averse to making Government notes a legal tender feit thew- 
selves constrained to acquiesce in the views of the advocates of the measure. 
N.t a few who then insisted upon its necessity, or acquiesced in that view, have, 
since the return of peace and ucder the iofluence of calmer times, reconsidered 
tLeir conclusions, and row concur in those which we have just announced. 
These conclusions seem to us to be fully sanctioned by the letter und spirit of the 
Constitution. We are obliged, therefore, to hold that the defendant ia erroc 
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was not bound to receive from the plaintiffs the currency tendered to him in 

, of their note made before the passage of the act of Feb. 25,1862. It 
Pailows that the judgment of the Court of Appeals of Kentucky must be 
affirmed. 

DISSENTING OPINION. 

Susan P Heyburn and another vs. Henry A. Griswold. —Mr. Justice Miller 
dissenting —The provisions of the Constitution of the United States, which 
have direct reference to the function of legislation. may be divided into three 
primary classes ; First, those which confer legislative powers on Congress ; 
cecond, th:se which prohibit the exercise ot iegislative powers by Congress; 
third, those which prohibit the States from exercising certain legisla‘ive powers. 
The pow rs conf rred cn Congress may be subdivided into the positive and 
auxiliary, or, a8 they are more usually cal'ed, the express and implied power. 
As ihstances of the foraer cla‘s, may be meationed the power to borrow money, 
raise and eupport armies,and to coin money, and regulate th value thereof. 
The implied or auxiliary powers of ‘egizlation are founded largely on that geue- 
ral provision which c'oses the enumeration of powers granted in express terms 
by the declaration that Congress shall also have power to make all jaws which 
shall be pecessary and proper for carrying into execution the foregoing powers, 
aid ali other powers vested by this Constitution in the Government of the 
United States, or in any department or officer thereof. ‘The question which this 
Court is called upyn to consider is, whether the authority io make tne notes of 
the Uniteu States a lawful tender in payment of debts, is to be found in Congress, 


under ether of these classes of legislative power. As one of the elements of 


this questi n, and in ord r to negative any idea that the exercise of such a power 
would be an invasion of the rights reserved to the Stutes, it may be as well to 
say at the outset that this is among the subjects oi legislation forbidden to the 
S’»t:s by the C nstitution, Among the uvequivocal utterances of that icstru- 
ment ou tiis su: ject cf lawful tender is that which declares that no State shali 
coia mony, emit bills of credit, or make anything but gold and silver a tender in 
payment of debts, thus removiog the whole matter from the dominion of State 
legislation. No such prob bition is placed upon the power of Uongress over 
this sabject, though there are, as we have already said, matters expressly forbid- 
den to Congress; but neither this of legal tender, nor the power to emit bills of 
credit, or to impair the obligation of Congress is among them, and though it 
must e obvious that io pro ibiting this logal-tender power to the States, the 
attention ot the Convention must have been directed to the propriety of a 
limitation of the power of Congress. Oa the contrary, Co: gress is expressly 
authorized to coin money and to regulate the value thereof, and of foreign coin. 
and to punish the counterfeiting of such coin, and of the securities of the United 
States. It has been strongly argued by mary able jurists that these iatter 
claus 8, fairly construed, conler the power to make the cecurities of the United 
Sta'es a law ul tender in payment of debts. While I am not able to see in 
them, standing alone, a sufficient warrant for the exercise of this power, they are 
not without decided weight when we come to consider th- question of the exis- 
tence ot the power as one necessary and proper for carrying ino execation 
other admitted powers of the Government; for they show that so far as the 
framers of the Constitutioa did go, in granting expriss power over the lawful 
money of the country, it was confided to Congress, and not to the States; and 
it is no unreaconable inference that if it should be found necessary, in carrying 
into eflect some of the powers of the Government essential to its succesful 
opera ion, to make its securities perform the payment of debts, such legislation 
wouid be in harmony with the power over money granted ia express terms. It 
being conceded then, that the power under consideration would not, il exercised 
by Congress, be an invasion of any right reserved to the United States, but one 
which they are forbidden to employ, and that it is not in terms either granted or 
denied to Uongress, can it be sustained as a law necessary and proper, at the 
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time it was enected, for carrying into execution any of these powers that are 
expressly ery either to Congress or to that Government, or any department 
thereot? From the organization of the Government under the present Constitu- 
tion, there have been from time to time attempts to liwit the powers granted by 
that instrament by a narrowjand literal rule of construction, and these have been 
epecially directed to the general clause which we have cited as the chief founda. 
tion of the auxiliary powers of the Government. Ithas been raid that the clause, 
so far from authorizing the use of any means which could not have been used 
without it, is a restriction upon the powers necessarily implied by an instrument 
so general in its language. The doctiine is, that when an act of Congress is 
brougtt to this test of the Constitution, it necessarily must be abso'ute, and its 
adoption to the conceded purpose unquestionable. Nowhere has this principe 
been met with more emphatic denial or more satisfactory refutstion than in this 
Court. That eminent jurist and statesman, whose official career of over thirty 
years as Chief Justice commenced very ‘oon after this Constitution was adopted, 
and whore opinions have done as much to fix its meaning as thcee of any man 
living or dead, has given this particular the clause the benefit of bis fallust con- 
sideration. In the case of The Uni'ed States vs. Fisher (2 Cranch, 258). decided 
in 1804, the point in issue was the priority claimed for the United States as a 
creditor of a bankrupt over all other creditors. It was argued mainly on the 
corstruction of the statutes, but the power of Congress to pass such a law wis 
also denied. The Chief Justice said: “It is claimed under the authority to 
make all laws which shall be neccesary and proper to carry into execution the 
powers vested by the Constitution in the Government, or in any departm nt 
thereof.” In construing this clause it would be incorrect, and would produce 
endless difficulties, if the opinion shou'd be maintained that no law was author- 
ized which was not indispensably necessary to give effect toa specified power, 
when various systems might be adopted for that purpose. It mig .t be said, with 
respect to each, that it was not necessary, because the end might be attained by 
other means Congréss must possess the choice of means which are, in tact, 
conductive to the exercise of the power granted by the Constitution. It was 
accordingly held that under tbe uuthority to pay the debts of the Univn, it 
cou!d pass a law giving p:iority for its own debts in case of bankruptcy. But 
in the memorable case of McCulloch vs. The State of Maryland, (4 Whaten, 
316,) the most exbaustive discussion of this clau;e is found in the opision of the 
same eminent expounder of the Constitution. ‘That case involved, as i well . 
known, the right of Congress to establish the Bank of the United States and to 
authorize it to issue notes for circulation. It was conceded that the right to 
authorize it to incerporate or create such a bank had no specific grant in any 
clause of the Constitution, still less the right to authorize it to is ue notes for 
circulation as money. But it was ar, ued that as a measure necessary to enable 
the Government to collect, transfer and pay out its revenue, the organizit:on of 
a bank with this function was within the power of Congress. In speaking of 
the true meaning of the word “necessary ” in this clause of the Constitution, 
he says, ‘does it always impart ap absolate physical nececsity, so strong, that 
one one to which another may be termed necessary cannot exist without it?” 
We think it does not. If reference be had to its use in the common affairs of 
the world, or in approved authors, we find that it frequently imparts no mcre 
than that ove thing is conveniept or useful or essential to another. To employ 
means necessary to en end is generally unde:stood as employirg any means ca!- 
culated to produce the end, and not as being confined to those single means 
without which the end would be unattainable. The word “ necessary ” admits, 
ke says, of all degrees of comparison, A thing may be necessary, very neces- 
sary, absolutely uece-sary cr indispensably necessary. ‘This werd then, like 
other, is used in various senses, and in its construction the subject, the coutext, 
the intentionof the person using them are to b- taken into view. Let this be 
done in this case uncer conside:ation. ‘The subject is the execution of those 
great powers on which the welfare of a nation ercentially depends. 1t must have 
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been the intention of those who gave these powers to insure, as far as human 
pradence could insure, their beaeficial execution. This could not be done by 
confining the choice of means to such narrow limits as not to leave it in the 
power cece ces any which mizht be appropriate, and which were 
conducive to the end. This provi-ion is made in a Constitution intended to 
endure for agea to come, and consequently to be adapted to various crisis of 
human affairs. To have prescribed the means by which the Government shou'd 
in all fature time execute its powers, would have be n to change entirely the 
character of the instrument und give the properties of a legal cole It would 
have been an unwise attempt to provide by immutable rules for exigencies, 
which, if foreseen at ail, must have been but dimly, and which can de best pro- 
vided for as they occur. To have declared that the best means shall not be 
use}, but those alone without which the power given would be nugatory. would 
have been to deprive the Legislature of the capacity to avuil itself of experience 
to exercise its reason and to accommodate its legislation to circumstance. I 
have cited at unusual length these remar's of Chief Justice Marshall, because, 
thongh made half a century ago, their applicability to the circumstances under 
which Congress ca'led to its aid the power of making the secaritirs of the Gov- 
eroment a lega'-tender, or a means of successfully prosecuting a war which, 
without such aid, seemed likely to terminate its existence, and to borrow money 
which could in no other manver be borrowed, and to pay the debt of millions 
due to its soldiers, which could by no other means be paid, seem; to be almost 
prophetic. If he had bad cleirly be‘ore kis mind the future history of tais 
country, he could not have better charactz:ized a principle which wou'd have 
d:prived Uongress of the capacity to avail itself of experience to exercise its 
reason, and to accommodate its legislation to circunstauces by the use of the 
most appropriate means of supporting the Governmeni in the crisis of its fate. 
But it is said that the «laim under consideration ig admonitory, as to the use of 
impiied powers, and adds nothing to what would bave been authoriz:d without. 
‘Te idea is not new, ond is protubly intended for the same which was urgd is 
in the case of MeCulioch ve, the State of Maryland, name'y, that instead of 
enlarging the powers coaferred oo Congress or providing ‘or 4 more liberal ue 
of ‘hem, it was designed as a restriction upon the auxiliary powers incidental to 
every express grant of power in general termz. I hive already cited so fully 
from that case that I can only refer to it to say that this pruposition i: there 
cle:rly state! and refuted. Does there exist, then, any power in Congre:s or in 
the Government by express grant, to the execat oa of which this legal-tender 
act was necessary and proper in the sense here deined and uoder the circum. 
stances of its passage? ‘I'he power to declare war, to suppre-s insurrection, *o 
raise and support a: mies, to provide and wmaiotaia a navy, to borrow money 01 
the credit of the United States, 10 pay the debts of the Usion and to provide 
for the comuon defence and general welfare are, cach und ail, vistiuctly and 
specitically granted in separate clauses «f the Constiiution. We were in th: 
midst of a war which call d eli these vowers into exercise, and taxed them 
severely , a wur, which if we were to tase in:o account the increased capacity 
for destruc ion introduced by modern science, and the corresponding increase of 
its cost, brought into operation powers of belligereocy more potent and more 
expensive than any that the worid has ever kuowo. All the ordioary means of 
rendering efficient the several powers of Congres above mentioned had been 
employed to thir utmost cepacit), an! with the spirit of the rebellion unbruk o 
with la ge armies ia the field unpaid, with a current expenditure of ¥2,000,000 
per day, the cre it of the Goveinment nearly exhausled, aud the resources of 
baxutiou inadequate to pay even the interest on the publis det, Congress was 
¢ca'ied On to devise some new means of borrowiag muney Oo the creuil of the 
bation; for the result of the war was ccnced-d by all thougbtfal men to depend 
Ou the capacity of the Goverwment to raise money iu amounts previousy 
uvkvown. ‘Ite banks bad aiready loaved their weaus to the Treasury ; th-y 
had beeu cumpeil d to suspend the paymeut of specie ou their own notes. ‘Tne 





wes ern tn 





198 LEGAL-TENDER DECISION. [Mareh, 


coin in the country, if it could all have been placed within the control of the 
Secretary of the Treasury would not bave made a circulation sufficient to answer 
army purchases and army payments, to say nothing of the ordinary business of 
the country. A general collapse of credit, of payments and of business seemed 
inevitable, in which faith in the ability of the Government would have been 
destroved, the rebellion would ha-e triumphed, the States wou'd have been left 
divided und the people impoverished. The National Government would have 
perished and with it the Constitution which we are called upon to con-true with 
such nice and critical accuracy. That the legal-tender act prevented these 
disastrous results, and that the legal-teoder clause was necessary to prev-nt them 
I entertain ne doubt. It furnished instan ly a means of payinz the xolidiers in 
the field, and filled the coffers of the Commissary an’ Qartermaster. It furnish- 
ed a medium for the paymert of private as well as public debts, at a time when 
gold was being rapidly withdrawn from circulation, ahd the bank currency was 
becoming worthless; it ‘urnished the means tu the capitalist of buying the 
bonds of the Government ; it stimulated trade revived the drocping energies « f 
the ccuntry, and restored coufidence to the public mind. ‘the results which 
tollowed the adoztion of this measure are beyond disoute. No other adequa e 
cause has ever been assigned for the revival of Government credit, the 
renewed activity of trade, and the facility with which the Govern- 
ment borrowed in two or three years at reasonable rates of interest, mainly 
from its own cit zen, Gouble the amount of money there was io the country, 
inelading coin. bavk netes and the notes issued under the legal tender acts It 
is now said. however, as the calm retrospect of tho-e events, that Treasury notes 
suitable for circulation as money, bearing on their face the pledge of the United 
Srates for their uitimate payment in coio, would, if not eqaally effi-ient, hive 
sn<wered the r-qui-ement of the occasion without being mede a leval tender for 
debts. But what was needed was something more than the credit of the Gov- 
ernment. That had stretched to its utmost tension, and was clearly no longer 
sufficient in the simple form of borrowing money. Is there any reason to believe 
that the mere change in the form of the security given, would have revived this 
sinking credit? On the contrary, all experience shows that a currency not 
redeemable promptly, in coin, but dependent on the credit of a promissor whose 
resources were rapidly diminishing, while his liabilities were increasing, soon 
sinks to the dead level of worthless paper. As no man would have been com- 
pelled totake it in payment of debts, as it bore no interest, as its period of 
redemption would have been remote and uncertain. This must have been the 
inevitable fate of any extensive issue of such notes. But when by law they 
were made to discharge the functions of paying debts, they had a perpetuai 
credit or value equal to the amount of all the debts, public or private, in the 
country. If they were never redeemed (as they never have been) they still paid 
debts at their par value, and for this purpose were then, and have always been, 
eagerly sought by the people. To say then that this equality of legal tender 
was not necessary to their usefulness, seems to mé unsupported by any sound 
view of the situation. Nor can any just inference of that proposition arise from 
a comparison of the legal-tender notes with the bonds issued by the Govern- 
ment about the same time. These bonds had a fixed period for their payment, 
and the Secretary of the Treasury declared that they were payable in gold. 
They bore interest which was payable semi-annually in gold by express 
terms on their face,and the Customs duties, which, by law, could be paid 
in nothing but gold, were sacredly pledged to the payment of this interest. 
They can afford no means of determining what would have been the fate of the 
Treasury notes designed to circulate as money, but which bore no fixed time of 
redemption, and by law could pay no debts, and had no fund pledged for redem- 
tion. The legal-tender clauses of the statutes under consideraticn were placed 
emphatically by those who enacted them upon their necessity to the further 
borrowing of money, and maintaining the army and navy. It was done reluc- 
tantly, and with hesitation, and only after the necessity had been demonstrated 
and had become imperative. Our statesmen had been trained in schools which 
looked upon such legislation with something more than distrust. The debates 
of the two Houses of Congress show that on this necessity alone could this 
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of that necessity. The history of that gloomy time is nut to be 
readily forgotten by the lover of his country, and will forever remain the full, 
clear and ample vindication of the exercise of this power by Congress, as its 
results have Tcsmuatrated the sagacity of those who originated and carried 
through the measure. Certainly it seems to the best judgment that Ican bring 
to bear upon the subject, that this law was a necessity in the most stringent 
sense in which that word can be used. But if we adopt the construction of 
Chief Justice Marshall, and a full Court over which he presided, a construction 
which has never to this day been overruled or questioned in this Court, how 
can. we avoid this conclusion? Can it be said that this provision did not con- 
duce towards the purpose of borrowing money, of paying debts, of raising armies, 
of suppressing insurrection? Or, tvat it was not calculated to effect these 
objects? Or, that it was not useful and essential to that end? It can be said 
that this was not among the choice means, if not the only means, which was left 
to Congress to carry on this war for national existence. Let us compare the 
present with other cases decided in this Court. If we can say indirectly that to 
declare, asin the case of the United States vs. Fisher, that the debt which a 
bankrupt owes the Government shall have priority of payment over all other 
debts, is a necessary and proper law to enable the Government to pay its own 
debts, how can we say that the legal-tender clause was not necessary and proper 
to enable the Government to borrow money to carry on the war. The creation 
of the United States Bank, and especially the power granted to it to issue notes 
for circulation as money, was strenuously resisted as without constitutional 
authority ; but this Court held that a bank of issue was necessary, in the sense 
of that word as used in the Constitution, to enable the Government to collect, 
to transfer and to pay out its revenues. It was never claimed that the Govern- 
ment could find no other means to do this. It could not then be denied, nor 
has it ever been, that other means more clearly within the competency of Con- 
gress existed, nor that a bank of deposit might possibly have answered without 
a circulation. But because that was the most fitting, useful and efficient mode 
of doing what Congress was authorized to do, it was held to be necessary by this 
Court. The necessity in the case is much less apparent to me than in the adop- 
tion of the legal-tender clause. In the Veazie Bank os. Fenno, decided at the 
present term, this Court held, after full consideration, that it was the privilege 
of Congress to furnish to the country the currency to be used by it in the trans- 
action of business, whether this was done by means of coin, or the notes of the 
United States, or of banks created by Congress, and that as a means of making 
this power of Congress efficient that body could make this currency exclusive by 
taxing out of existence any currency authorized by the State. It was said that 
having, in the exercise of undoubted constitutional power, undertaken to provide 
a currency for the whole country, it cannot be questioned that Congress may 
constitutionally secure the benefit of it to the people by appropriate means. 
Which is the more appropriate and effectual means of making the currency 
established by Congress useful, acceptable, perfect? The taxing all other cur- 
rency out of existence, or given to that furnished by the Government the quality 
of lawful tender for debts? The latter is a means directly conductive to the end 
to be obtained, a means which attains the ends more promptly and more 
perfectly than other means can do. The former is a remote and uncertain 
means in its effect, and is liable to the serious objection that it interferes with 
State legislation. If Congress can, however, under its implied power, protect 
and foster this currency by such means, destructive taxation on State bank 
circulation, it seems strange, indeed, if it cannot adopt the more appropriate and 
the effectual means of declaring these notes of its own issue, for the redemption 
of which its faith is pledged, a lawful tender in payment of debts. But it 
is said that the law is in conflict with the spirit, if not the letter of several 
provisions of the Constitution. Undoubtedly it is a law impairing the 
obligation of contracts made before its passage; but while the 
Constitution forbids the States to pass such laws, it does not forbid Congress. 
On the contrary, Congress is expressly authorized to establish a uniform system 
of bankruptcy, the essence of which is to discharge debtors from the obligation 
of their contracts. And in pursuance of that power, Congress has three times 
passed such a law, which in every instance operated on contracts made before 


clause of the bill have been carried, and they also prove, as I think, very clearly 
pre 
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it was passed. Such a law is now in force, yet its constitutionality has never 
been questioned. How it can be in accordance with the he fe of the Constitu- 
tion to destroy directly the creditor's contract for the sake of the individual 
debtor, but contrary to its spirit to affect remotely its value for the safe:y of the 
nation, it is difficult to perceive. So it is said that the provisions of that private 
property shall not be taken for public use without just com tion, and that 
no person shall be deprived of life, liberty or property without due course of 
law, are to the acts under consideration. The a ent is too fine for 
my perception by which the indirect effect of a great public measure, in depre- 
the value of lands stocks, bonds and other contracts, renders such a law 
invalid, as taking private property for public use, or as depriving the owner of 
is without dve course of law. A declaration of war with a maritime power 
would thus be unconstitutional, because the value of every ship abroad is less. 
ened twenty-five or thirty per cent, and those at home almost as much. The 
abolition of the tariff on iron or sugar would in like manner destroy the furnaces 
and sink the capital employed in the manufacture of those articles. Yet no 
statesman, however warm an advocate of high tariffs, has claimed that to abol- 
ish such duties would be unconstitutional, as taking private property. If the 
principle be sound, every successive issue of Government bonds during the war 
was vuid, because by increasing the public debt it made those already in private 
hands less valuable. This whole argument of the injustice of the law, an 
injustice which, if it ever existed, will be repeated by now holding it void, and 
of its opposition to the spirit of the Constitution, is too abstract and intangible 
for application to courts of justice, and is, above all, dangerous as a ground on 
which to declare the legislation of Congress void by a decision of a court. It 
would authorize this court to enforce theoretical views of the genius of our 
government, or vague notions of the spirit of the Constitution and of abstract 
justice, by declaring void Jaws which did not square with them. It substitutes 
our ideas of policy for judicial construction on undefined code of ethics for the 
Constitution, and a court of justice forthe National Legislature. Upon the 
enactment of these legal-tender laws, they were received with almost universal 
acquiescence, a8 valid payments were made in the legal-tender noves for debts 
in existence when the law was passed to the amount of thousands of millions of 
dollars, though gold was the only lawful tender when the debts were contracted. 
An equal if not larger amount is now due under contracts made since their 
passage, under the belief that these legal-tenders would be valid payment. The 
two houses of Congress, the President who signed the bill, and fifteen State 
Courts of last resort, being all but one that have passed upon the question, have 
expressed their belief in the constitutionality of these laws. With all this great 
weight ot authority, this strong concurrence of opinion among those who have 
passed upon the question before we have been called to decide it, whose duty it 
was, a8 much as it is ours, to pass upon it, in the light of the Constitution, are 
we to reverse their action, to disturb contracts, to declare the Jaw void because 
the necessity for its enactment does not appear so strong to us as it did to Con- 
gress, or so clear as it was to other Cour‘s? Such is not my idea of the relative 
functions of the legislative and judicial departments of the government. Where 
there is a choice of means, the selection is with Congress, not the Court. If the 
act to be considered is in any sense essential to the execution of an acknowledged 
power, the degree of that necessity is for the legislature, and not for the Court, 
to determine. In the case in Wheaton, from which I have already quoted so 
fully, the Court says, that where the law is not prohibited, and is really 
calculated to effect any of the objeets entrusted to the government, to undertake 
here to inquire into the degree of its necessity would be to pass the line which 
circumscribes the judicial department, and to tread on legislative ground. This 
Court disclaims all pretensions to such a power. This sound exposition of the 
duties of the Court in this class of cases relieves me from any embarrassment or 
hesitation in the case before me. If I had entertained doubts of the constitu- 
tionality of the law I must have held the law valid until those doubts became 
convictions, but as I have a very decided opinion upon that Congress acted 
within the scope of its authority, I must hold the law to be constitutional, and 
dissent from the opinion of the Court. 
I am authorized to say that Mr. Justice Swayne and Mr. Justice Davis concur 
in this opinion. 
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COMMERCE OF THE UNITED STATES FOR THE FISCAL YEARS ENDING 
JUNE 30, 1863, AND JUNE 8), 1809 


From the Report of the Deputy Special Commissioner of the Revenue, in 
charye of the Bureau of Statistics, Treasury Department. 


A GUMMARY GTATEMENT OF FOREIGN COMMODITIES IMPORTED INTO THB 
UNITED STATES, 


—-—Qrantities—— 9 —-——Values.———, 


Commodities. June, June3s0, June, June, 
1869. 1848. 1862, 1y08. 


FREE OF DUTY. 
Articles in a crude staie uzed in dyeing and 
bE MUNG. oe scseccccces eee Cee, seers eeeree eeeree . $°65,326 
rill. and Kelp. ..csee. coverees eoeere ef Ibs, eeseee cose 
ting CLOTHS. 0. vcccce -cesseccces eocce-cce eg ee ? 143,179 
Cochineal eg cc hanine cece 00ce cast OSy 1,217,645 1,362,523 1,082,963 
COttOn, TAW ..6-cssee 0 ceevceececssccese IDS, 1,137,221 é 
yewond -, n sticks eeeeceeetlerseseeores cws. 1,365,946 1,157,255 
jd and si'ver: .. ’ 
Gold bullion....ccccces eeereceee eeeeveeese eeertese a- @e0e8 
Silv.r PNG ia Kb5s dun vessecucceccens-~p Surtees 
GON GOIN. oc ‘headees cscnccps pace 2s-cceeee 0 a 
Sil e coin.. CeCe Cees eeee sereseses ee+ede ese e- @eere 9 ’ 
Guano, exce;t f om ‘ merican islands... tons, 13,829 44,634 1,2 9,189 
Gypeu, or plaster of Parir, undergr’d..tons, 149,359 95,322 142,624 83,74 
Horsehair, used tor weaving, cleaned or ui- 
ceaned, drawn or undrawn .. ......../bs. 5,237,222 8,052,528 1,052,441 (i 
Hous h id and per ona: etierts and weari' g 
appar], old and in use, of person: arriving 
fiem foreign COuntries..........06..+ ose = ecude shuts 931,473 912,621 
Ae ic a nena i emanate 1,565,639 870,164 1,640,930 iS, 751 
eders 
Ground oF prepared.ncc.ssscccsececeeselO8, 29,537,017 14,381,618 2,507,688  1,129,8'6 
ee . ide es vi camanassoodanves tl@e 317,66 42,192 45,6-0 40,659 
Rays of cotton or linea for the man..f.ciure 
OF PAPE? ......-cececcoe ceesecess++> eee IDS. 75,555,459 - 43,009,509  9,'700.619 1 9€0,349 
6 1k, raw, or as reeled from thz cocoon...)bs. Zl ,:%3 612,449 3,3'2,743 2,520,404 
Ter ajipoui a and gambier lbs. 18,006,177 eeccee 332,7°0 RS 
Woud, aii ca ‘inet, unmauufactured......e0. ‘ o «eee 61,213 4°5,211 
All other articles... ..cccccccccsccessccveces vane ‘ae 4,017,995 8,050,757 
Total free Of Auty.....ccccceccecscosccoee eccees 41,172,112 29,379,149 


on 


DUTIADLE. 
Anivals, living. of all kivds.....0.0- 06-0 cee eccese 8,563,603 2,290,679 
Ar icles, the f owth, produce, pnd manufac- 
tue of the United States, brought back .. cle tide 19,4°2 
Argo 8, or crade tartar....cccccs.sesesselbS. 2,816,978 822 311 
Bare, nd manufactures Of.......0000 «+6 aounee 298,610 


br adstuils; 
4,%57 370 5,616,194 8,101,111 
898,633 45.316 2>.°40 6,129 
43,143 G69,P1t 80,454 
115 633 442 
709,°53 270.257 3°5,225 
47,197,801 1,326 113 1,353,637 
MDs. scieeu : nee 227,006 159,8-6 238,476 
BVO BOOP oc scincecicesces reseed 


. 222 3 
WO isp ic eeks vavacis leases seve -bueh. 1,612,572 1,719,382 
Wheat flour .....cccsesescseecee eee DbIS, 77,209 485,363 
PONGN Sik ici dess vodcasasccaces BUR 4 194,005 76,184 
Wacaroni, ve micelli, end al ther pre wra- 
tions from breadstuffs u-ed «8 f od ‘ eeccee 40:,801 
Booka, p es ets, maps, and engravings, and 
other pubbcations.............  ceesceese i eooeee 1.603.913 1,992,911 
Buttous of ali kinds...................-4.-. sees s+.+¢ 1,619,770 1,400,805 
Cordage, ropes, and twines of all kinda ths 894-83 = -:1,932.158 ti6, 789 
Chive »y, ground or p epar d, ant root }bs. 4,784,227 2,409,082 16. 494 
Chioride of } me o- ble cn ny p wdcr.. lbs, 83,823,785 28,927,753 $32,.69 
Clot: in , exe pt when cf-ik: 
Cut 1d rewed togeiner.. ‘ . ge 
(22, 58 
1,213,056 





















202 COMMERCS OF THE UNITED STATES, 
Te Ras 
Commod ties. Juce 80, 
We. Ast adit 
CORR. cocncccdedsdedecssdecdsdsisecets sa . . 
Cc ffze SOC SEHSHSESHESSEHSSES SESH SESE EEEHSESs bs. 254,042, 433 248,¥: 33,400 
rs 
see soenesese beucvapecneQ@h. 123,653 129,538 

Copper . ....+es « eveesee ADB. 405,529 286, 136 

Ma....factnres of. eeseesseee seen vr beeen @eeece 
Cotton, and mauuf.ctares oft 

Cotm,raw.. .. ....-. Serger 883.943 498.552 

Bleach *d and unbleiched....... -8q ym. 26,699,017 19,77 hd 

Pri» ed, p snted, or colored.........do.. 21,489,2.6 16,394 

Hosicry. shirte, ani drawera., ........ ee 

dean+, devims, rill) g+, &c.., .eq y rds. 5,917,459 6,182,721 

Ma ufactures not rpecificd............0005 eee nee 
itch, or cute hu... ....... lbs. 2,270,977 1,730,551 

cas, dius, and dyes not epecificd ime ‘es otis 
Earth n ste, and China ware. “genes aescee psecee 
Fancy goods, invoiced edie ze.8, gross, or 
bundreds SO OCR EFS COR HEHE HEHEHE HEH HERE e evesse e eeeece 
Mus jres’a and cured, not of ‘American fish- 
Flax, and ma. uiactares of * 
zie, ¥. PUD acs nbahans 0n0c cbdnavensisstOMe 1,933 2,626 
sete re eeeeerereerese -8q yards, @-ec0e eeeece 
ape PT /Seknwcdibens sep avenue Scenes peace 
Fruit. f a) kinds. Percceccccceeetcccce seeses @eecee erecee 
Furs and far skius... "RO COCR COV Ce 000s -c0 en eevee 
Glaseen Gl.ss wares: 

Srneeet. crown, Or common window..}bs. 34,089.831 29,977,497 
Inder and cr wn, po ished... .eq. fret, 85,001 309,857 
uel, rolied, crrough plate ..... do... 161,243 = -.1,v81,152 

Cast polished pat’, not silvered... .do.,. 1,204.84 88H, 4185 

Cast polish d plate, sivered.. ...... GO... 2,805,476 1,860,282 

Manufature, nut specii Cd.secee. . ....05 SS aa remee eee 

Wn. ba cccacsatcncnss a+ dccsoes DD. 8,612,285 10,083,616 
Guupowder.. ia sihehenekees .+..]ba. 4069 - 10,935 
Hemp and manufactares of:+ e 

Raw ‘sat amb eeken ces ..tons, 18,430 20,4356 

Menufactures of, by yards oe eyards. 1,247,271 1,629,585 

Other man: f ctures of.. #100 ec ccccceces eoevee <eeeee 

Hides and sking, other than Ne Rina e066 ne 
India rubber and gutta-pe cha: 
Unmanu actu ed.... seer eee COO 190080 eee ee eoee -o eeccee 
Mu.vfa:tur s of,. cs ecsectonseo séesas ovceee 
Iron and sie’, oon manafactures of: 

Pig (fF 00. 0 0cc0 iccccoveccouseces ‘ Laine +9 806,993,709 251,177,920 

GOTO RG ono n occivanscvcceseecoese: lbs. 924,509 —...... 

Bar irvn se eeeeesers C0 S88 esesese . 169,173, Ti a 

Boi! riron...... ECE ERIE RT 1,215,413 1,999,533 

Ba 4, hoop an! scroll iron... .......-1h8, 17,971,055 81,758,702 

Railr ad bars or a. see cccese cocseeed DS. §31),233,090 456,554,560 

eheet ron t ‘shen enka eves JD3. = 22,155,°63 81,812,085 

Oiu and scrap iccscssse oescecee ORB, 132 272 €5,097 

EU NNS as i heeges. SEs: 06h ao Bane! dus siaeee vee.es 

Assnors, cables, and chaios of ail kinds, 

PD sné ship bed dncekineeeh..s¥des ohne cahnen 10,380,917 8,574,999 
UTIED 55 “ahs “cnn suetihvcaes 650 sgbie ibeae ane ee 
Mau -kets, pi tol, * rifles and sporting guns. shaven ones =. 
Ste-! ingota, bare, sheets and wire ..... ase. se eneeve 
Cutlery. HF COFFS CHOP OHH OED. + COs e eres eee seeeee eeoeree 

ile-. POOH EHS HEOH HOOD Sees e- SF see seeeeeese eeerece seeoce 
hows and tools eeoeese eoeesoce ececes eecrces 

2 > ancien of iron and steel not specie 

cone ‘iry, and other mu ufactures of gold and 
vi ee ee ee ee a es eeoore eoeoese 
Juie and other grasses, “and c.coa fiber, and _ . 

ma uf.ctures of:t 

TOW... .snaswsghnmbenseeuanss cocccese TONS, 17,517 4.054 

Manof ct: rvs of, by yard coos os Yirds. 85,336 888,422 

Guunyc oth and suony bags, and o her 
manuf c ures of, met for v.ggin:s...Jb3. 12,580,825 33,899,489 


Other manufactures ....ccccs. cccccccccccs 





| Mared, 


on Valu 


—" . ue, 


1568, 
10-701 543,408 
24,6.6,818 — 25,208'451 


448,518 44 
63,427 pte 
55,142 87,338 


81,"63 98,196 
3," 33,033 2,792,303 
2 960,036 = 2, 193,423 
991.031 835,374 
B9N1975 11,223 xt 


7,239.0. 9 4,55 i 
4,372,954 4/0071213 


8,038,107 2,815,159 
1,972,690 1,784,591 


669,411 13,419 
18,990.342  19,258°941 
2,567,514 3.044.323 
7.95608 8, 21'873 
8,045,144 2,142,048 


1,469,8'4 1,226,876 
24,384 105 286 
2 vis 147.318 


ae 838,740 
1,210,195 1,095,511 


7,400 6,951 
2,813,498 8,980,334 
191,873 5 1a 


12,467,600 — 10, 341, ‘231 


2,505,6°6 —2,079.343 
961,689 663,505 


8,171,369 1,778,977 


8,675,397 = 2, 9u6, 281 
1,983 78,221 
869,399 72,204 
%,281,005 — 4.71,575 
1,687 = 1.137,644 
2,531,533 1, 83,269 
S39 35,460 


831,843 314,508 
T5878 €0 1,820 
ZH1,8%1 291,440 
8,196,765 = 1,705,337 
1,595,903 1, 
642,' 26 578,941 
81,734 121,940 


£96,097 6,692,427 
826,727 «6:7, 212 
1,108.524 804,098 
49,322 73,443 


846,995 1,101,457 
1,245,559 1,617,106 





*Invuili g “brown hollands, burlaps, canvas. coati>gs, crash, disper, (nck, handkerchiefs 
hucka’acks jaw: 8, pad* ings, and ali like mimuf c ures of which flax, jute, ur hemp chali be 


the materist oo chief valne *’ 


\ ¢Except articics 8, ecified in the note to “flax” and manufacturers of. 

















18)0] : COMMERCE OF THE UNITED STATES. 
a aaa $e 
é Commodities. we 0, dune 30, 
09. 1868, 
4 and oid — Ibs. -85,186,220 
8, .') NHSSSSRe SOS8 o° reree . 20 558 
thee tures Of,....... seer eseeseeesecesees eeeete _ pe 
Le:ther ag je.ther z 
Leather: f «li kind-....... mxeescccecssIOf, cinta eleeee 
Gov. sof kii and cheveril ....dez. pairs. 283,429 195,35 
Alt other g'oves of skin or leather....du . 149,520 240,174 
Ferhat | BOR GS peaekac ieee ‘ 
Wha'e and fish not of American fisheries, 
ag ee OOOOH OOS SESS cee eeseeree 795,973 128,136 
O ive, 8 DR ease sadeveee. » ‘galis. 176,438 121,649 
O ive, n tealad . see eeee reser eeesccares galls. 800,746 45,413 
All cth rfixed O818.......ccecceee oe-palls. 1,831,351 1,099.8 3 
Vulatile cr eseentiti........-ccceseeees] 8. 3 0,017 172,425 
pS arnt d extract t of. Cai hES Waves veececeslOS. 157,181 218,336 
Ek ett *d lead, ond litharge.......Jbs. 9,157,416 9,425,473 
Whiting aud | ari- wh te ........ ibs. 8,317,346 4,015,717 
All other pai ts and patetine’ colors... . aeawec gikgiee 
Paper, and in nuf.cturers of : 
Printing p P Teee 1.0 cecssee covccees IDS. sien? covers 
Writing ; ayer...... Seeseesereseoeseesessse erence eee @ 
CPENOE IRE k  Wennic. ss csvccess scesece evcces wees 


Papier mache and all othe: manufactu es of 
per, and inc uding parchment....... ‘ 
P. aniery = 000 © eee reer aeneerenseeeseee 
PROCIONSBIONED © once covcccecccscceccecscs 
Provi ions and talloW..se..2.++cssesseeeees, 
salt. wneee ee ee eeeaeeeseeetee ‘ibs. 
Saltpe're (nitrate of pota- ) Serre A 
Silk, aud wan: factur rs of: 
Dress and p eCe ZOOUS . ......sececccccees 
Manuf ctures not specified. . shedaseccecerms 
Hosiery to 5 we ewes eee rsteeee eeeeceescoes 
So a, pe | enlte of: 
Bicarbonate steer ee eeeseeeeee”” Ibs. 
oe, including gai soda and soda 
ESS SE Ee 
Canstic soda ee » eelbs. 
Nitrate. acetate, eu!phate, "phosphate, and 
al) other salts of soda .............. 3. 
Spices of al kinds, including ginger, pepver 
and m ietird.. Vadedsesstececsoes sl OBs 
Sugara and molasees ; 
BOOT sg sis cehecnes caddedeccces ccclt@e 
Refined eee eter ee.  eoeseeseeseeeseves ibs, 
PECIIMON 4, 5c sidsida ds escns se, sg00ee galls. 
Mela‘o and syrup: f sugar cane....... lbs, 
Candy and covfectionery ..........- ) 
bod phur or biimstone, meee or _— tons, 
Tin, and manufactur: s of: 
In b r+, blocks Or pigs....cecessee....CWt. 
In plates oube be eeesesos covccccceccceeCWh. 
Ma: ufactures of.. svacsees aekes 
Tobacco, and manufactures of: 
Leaf. RCH SHER EOE EE ES cee eee eee OF Ibs, 
Ce ge Re ree | 
PROT: i's cc's oan Gh Weeneseneege seus sclOBs 
Other manufactures ...........eceee cece ee 
ba a und watch movements and santo 
rials ahawesedeeder ve 
Wines, spirite ‘and cordiala : 
Spirits and cordials in cisks .».- pf. galls. 
Spir ta and cordials iu boit.es,. ... . doz. 
Wine 1M CABKS .0...... . ceee oreee 2 18. 
Wine in botile-... ......-.. doz, 
Wood, and manufictures of (except. “cabins 
wocd, :nd* ‘pr duce of fures's” of Mairey 
Wool, sheeps’; goa s’ and camels’ hair, and 
manufaciu'es of: 
Raw und fleece bees We uee<s bee ceed OBS 
Cloths and cassimer @  ....... -....ss-. 
Wo fet n rags, shocdy, mungo, vaste ard 
3 


ORG . 5 seee eer ceesesesccasses esen 


Bok, ee Ce Pn Oe Se ee Ee 
DE A, as kska hide ibic se6; 0. a. she seeps 
Carpeis. ~@nee SCOCCO COCR See eO eet eeee -yards. 


597,345 633 623,5°1,735 
7,337,554 5,173,120 
18,856,319 19,221,883 
148,495,005 128,682,101 
34,317,463 15,141,603 
$2,806,730 16,193,029 
19,982,775 7,612,199 
129,952,448 1,115, 020 619 
90 . 86 
B3, 175 ‘W138 56, be 135 
17,285,304 6,647,757 
61933 71,20 
93,194 13°592 
48,765,004 37,243,612 
17,612 86,65 
1 618,459 1,208,838 
5,873,999  4,9°2,929 
424,409 821,784 
18,770 19,521 
1,763,683 1 141,947 
18,354 11.218 
6,582.235  %,154.684 
330,167 224,75 
89,607,975 24,124,808 
$82,982 603,040 
8,802,809 2,796,199 
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a—— Vanes. —- 


dune 3u, 
1509. 


8,503, 793 
48,031 


4,792,884 
1,922,243 
53,%2 t 
637,39 


40:0, 335 
825.762 
258 155 
> § 465 
490, 103 
1,036,572 


540,813 
Ixdu 
411.052 


96,11 
25.1353 
104,354 


476,931 
814,677 
2.041.933 
2,0 '2 225 
1,265,001 
267,465 


10,916.915 
11,372.8'8 
44,921 


530,597 


2,752,145 
453,979 


76,760 
1,523,762 


59,7'6 528 
93488 
11,990,765 
585,003 
12, #43 

691 Wt 
13,(.90,326 


1,789,741 
8,730,382 
44,496 


1,97°,515 
1,330,647 
6,153 
42,318 


2,44°,0°9 


1,416,452 

91,319 
2.414.482 
2,23 ',073 


8,252,204 


8,597,641 
7,063,699 


68,703 
1,816.229 
14,616 
4,136,999 


June 
1388 


2,351,403 
73,871 


8,490,419 
1, 14,383 
727,863 
434,335 


69,703 
227,821 
60,048 
£47,559 
81,649 
934,573 


553,288 
17,914 
455,324 


199,496 
213,027 
452,517 


280,158 
565,373 
1,061,355 
1,743,445 
1,353,087 
159,043 


7,887,697 
10,090,294 


£91,228 


2,440,019 
46,224 


279,259 
626,381 
4,287,593 


352,062 
11,1.1,560 


1,622,194 
6,913,633 
75,666 


1,291,377 
87,416 
6,940 
11,187 


1,777,035 


1,016,484 

60,271 
2,043,933 
1,515,616 


7,515,709 


3,792,656 
6,955,449 


47,125 
1,559 999 
w8,146 
2,766,194 
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Tapes due om on Valu> &.—-——, 






9 as Commodities. —s Jone 80, 

Drese goods .. ee “eeeeseoes see8 eee rds. 7088 3.9,889 051, 
Hos‘ery, shirts and drawers .. oat et weeses ~ “+ ee man ass 15,1088 
teeeer ee. @erree eee oe 6,054.579 5,902,503 


Manu: ct: res not ifled.... 
Zinc, epe ter, or — and imanafao- 


vares of: 
Ia blocks or te cccccce-cvveccoccs IOS, 18,751,159 7,088,163 497 ee 

Ja bagens r-pige.. ...r-.- secs ae Games | Gee v4 
All articles not enumerat.d.........ceccsere baw cas cose - 96,176,648 a4 Oass 


Total dutiable Seo ceer eres seSseseresss.so 112.245,659 





ewes eccese €96,847,3F9 812,215,659 
Tota! free of duty.......c.0. eeeeeeeeeee ee oo eeeeee 41,179,172 59,599,149 





Total IMports.....ceeccoeeeeevee eeveeee ereeeee eeee - 457,314,255 871,124 808 








Enterei for consumption.... eeeeececeeesese eaenere eeetese 252,101,292 205 589,531 

Entered Warehouse. ...cccccccsccce: seveeee eeeoee e@eree- 154,925,149 166, 35,2 
Prop» tion of total irp-rt entries of com- 

modities brought in Am rican vessels aud 

wh hicl cles ....... voce ecceee @oerce 136,465,257 Steees 
Prop: rtion of total import entries of com- 

modities brought in foreign vessels and 

Wehiclh. B®... ccccccccces. @eeeecoesseoseeaasse eeeoee @eooere 800,561,254 @eossee 





4 SUMMARY STATEMENT OF COMMODITIES, THE GROWTH, PRODUCE, AND 
MANUFACTURE OF THE UNITED STATES, EXPORTED FROM THE UNITED 





STATES, 

o—Qrantit'es.—. 9 —-——Valuce.—_——~ 

Commodities, “yer. Jum a ht ae 

Agricultarel implements .......+.+++ases0es snes vecese— -1,08/,474 702,188 

Anim: ils, liv ing, o 0: - wineneueioes eocevee seeres ee - 7s 879,930 43,133 

Ashes, ,O.and pearl.........ccceeccseeIDS. 2,998,857 2,491,066 249,333 26,076 
Breadstuffs: 

Bariey...... hintgunbes ssi tvhnasscce Te 69.077 25,747 4f 290 25,938 

Bred. and Discuit.....-csssscccceces.--1D8. 9.090.409 8.512.743 628,333 619,953 

eoeceeeDUSH, 7,047,142 11,154,943 6,820,664  23,055,7 


Toctesd cin... 







«dois. 300,870 $35,784 1,656,273 2,064,902 
- bueh, 482,671 133,696 206,678 104,821 
eoselbB, 2,223,653 1,474,500 145,816 163 857 
... bush, 48,751 £01.350 85,207 £35,838 











y ‘* . Peer of 
MGUOUE, cis cccdace onceese «ee bbis, 9,223 1 613 62,249 9 ,443 
Wheat........cc0c cos cecccccecceessDU92, 17,539,193 18,981,110 24,9:9,638 89,241,600 
Wheat flour POO COCC er eeeeseeesese + bola, 2,457,~49 2,073,798 18,841,415 20,801,338 
POON. cxicnbknhw oskatannaces sxc posh. 608,147 568,764 451,351 4.2,025 
M ccironi, vermicelli, avd alloth rp epa- 
Po ges aye bread- “tufts use as food... - caine pile ine: 189,254 154,228 
8, pamph eta,mapsa dexvgraving-, au 
otxer pub ‘ca'ions.. epee of boa coed Coecce atin ae $81,533 837,368 
Brooms and brushes of all kind:...... ee sass 130,752 147,495 
Copdag °. rop 8 and twines ed all kinds. .cwt 24.152 29°03 424.10) 425,977 
Candles’........ essecvecesorsesccsceeeeed ba, 9,535,020 9,916,789 -483,8.6 = 532, 697 
Carr.ages, and parte Of....... .... slibinn sitenne eabate IT,7 £73,701 
| Chiliren’s ¢ riages, and parts of............ hires aenhied 6,6 8 4.018 
' Clocks, and parts Ot.............eeecees huity eccees asoden 53.871 57,255 
i Clotaing, «ue aud sewed together ........ sevens iiss oi (8) 508 472,640 
i Coal ib cae ona, 283,812 977,068 1,663,115 = 1,513,382 
i Coffee, co’ 01 ‘and “epices, including gin er, , 
j pe, per aud mustard. PPOH SRO COHOS eS eeeseetee ereree seeeoe 69,072 $3,226 
Copper. and re “ : 
‘op oe, Sn+ wane cane © @eese eeesesese bs. 65,2: i6.C » ‘ "; + 
Menuf. ctures of $e Cocccccs secescccsceeses : eceece eoesee 121,090 123,887 
Cotton: 
Sea I land. SOCK SOSe SHSS TESS SEES EOEE E+E Ths, 2,735,247 5,8°6.288 2,374,892 2,228,599 
Upland... cecccecese- ooces e-lDB. 686,512,677 %77,161,010 6092 8.100 149,546,711 
Cotto , m: nufact es of... - > eoxese: pay sind Seka s oe eeee «BH S71,912 4.9 9,21 
1,597,128 =: 1, 491,65 


Drugs ‘and dy 8 Rot ap. c.fled,......: tercervee eeecce eeccee 


a 
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Commodities, 


Fruits «f Pd kinds......0 eC Cees 6808 5608 oe 
Fare at d fur skins. 

Glase and * 
GUDPOWUER...-...ccsccececesees socecees IDS. 
Qld an’ silvers 


Geid bullion...... POCOe TOOT OO Oe SOEs O8eeee 
Bilver — 


ver secee SOT HH OH SESE ee Seeeere 
des aud skins cther than fur. 


Pee eeceacce 








Dh.ccevess COPS HS OTT OO OEELO OoO6 









India-rubber ard gutta-percha “manufactures 
as and steel, and manufactures of: 


ron. eeeeeeeeeeee @eeeeeerestgeaeee 
Pasting: 2 eaWerieeeeee : 
Bir irOtee...cereee ..cwt, 
Nai's und spikes... citi svevess ccs slide 
——. d bars or rails....... oo CWE, 
Mu-kets,  pistole. F tifies and ‘p Thing ‘vuns. 
Machin ry, other than sew/nz machines.. 
Ste lingots, bars, sheets and wire; cutie y, 
files, saws and tools..... ......... 
Manu:actures of iron and steel not epecified 
Jewe ry, and oiher manufactures of god 
and VEP ccecccccccc cece pescccesscesscece 
Lamps......s0e0e SOCCER SSEA EEE r+ OOOHCee SEES 
Leather and le*ther ee 
soe ofan ee eee 
18 ANA BHOCBscce..ce--csvcseeeceee! ° 
sev pt eee nant....-..-.P pair. 
Mauufa.tures of leather not specified...... 


Naval stores: 
Ros 


see reer sess Cee cess eseseose eve DDIS, 



















Fear etna cwnevss eseees ecocees "4 
r. urpgen ~—— eee beste ceee e 
Tar and p. erence saves -csee Ea 
Oil CAKC....ceecceces 


Coal oils and jeum : 

Coal oi) . ICH versace Pe eeeeesoes galls. 
eeeert eee Seee ere e8se8 sails, 
sree eeescess -ga Is. 


Soccekandhssvecsshentes 


~ a aa eee "ee e0ee « ° 


Whale and fish oils: 78 
it See ereetoaeseveaseess galls, 


Spermaceti o: 
Whale and fsh OE iccccecencncessce gals. 


sh + spamagyc canoe tbs. 
a 
Cheese. See OPCSCOPeseeesessoeeeseseaseers 


Fish, fresh... 







C08 Ceoreveseese es e 













eeereeseeenese Ss. 
Ibs. 


e@ecece 












Fish, —_ and smoked.....+cc+s+reee cwt. 
mene 





Fish, PICMG sod pascovccccoes ceseese-« 
Fi h, pie fe age paateet 
Hams and bacon..... 







Ta' low 





seeeereree 


Vegetables. fresh or prezerved 


seeeesee @ececeeesore 









Qaickstiver.. oni ddd ekvawes cdbacbatdeqecis-10GR 

POO Sees Seeders eeceeseeress ush, 
soetek Machines........ eccdgababueeta<- mee 
Soap of all kinds....... eeeeeeeesteee eee los. 


Spirits distilea: @ 







From De cccccecceses SesSeeeatoves galls. 
Fron m>lassea. SOOe cose sees eeseceses galls. 
From other ma Beccccce. eeee galls. 





8 arci.... eeeeseesecoeress of sduyncaasoe cll 


Pon 














925,594 


11,259,015 


eeetece 


Stee 
feeeee 


reece 
eecese 


@ececeoe 





2,152,499 
41.6490 
72,919 
5,791,216 


46.914 

1, -_ _ 
263 
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ines - 
June 30, gern 
_— 


yess. 


eecree 


991,063 


509,290 


eebeoe 


%,331 
5,112 


8,580 
6,044,896 
189 


@eeves 


837,044 
617.379 
8,459,767 
67,515 570 
1,513,498 


668,612 
701,257 


21,831,606 
2,126,906 
51,058,079 


132,804 
24,272 
43,918,633 
65,073,755 
23,(34,637 
22,461,963 


2,885,763 
7,094, 627 


601,866 
1,212,568 
1,020,241 
2,301,056 
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~-—Va nes.———, 


= Sigg 


hot 29 
2,024,016 
580,54 


163,001 


170,527 


4.112 


948,165 


419,273 
1,079; 031 


81,783 
167,333 


296,112 
475,053 


bas /8%6 

839,511 

2,808, 212 

7,282,835 
, 


ee 
88,033 
9,051, 681 
511,952 


86.636 


June ae, 
1868 
265,6°5 
1,151,060 
551,412 
651 
Pee Wr 
bre 
44,*58. 
2 152 


2 
144,15) 


229,944 
1,943,766 


48,869 
114,854 


593,465 
579.892 
1,660 
97,536 
139,522 

1 815, $76 
1, A058 
2,754,311 
113,073 
210,489 


1 342,200 
19, ran 
57,484 


1,382,190 
500,843 





2,697,597 
582,025 
ba 


$1,182,254 


286,441 
1,647,433 
"629,633 


3°2,395 
621,183 
577,739 
199,634 
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Commodities. 


and molasses; 

WE ccvicecscee save nwectels 
nag ate ee lbs. 
Molasees....... ence galls. 

Candy aud confectioneiy......... oooeelDS, 







Cigars... +2 CCCP coseece ehishes naka bosses 
Setar gee 
Other mannfactures......... 


Veseela sold to Foreigrers: 
Steamer-, horse power...............tOns. 
vesseis..... eer ee eeeeereoetee eee stORS, 
W halebone,........ccccceecsecceeccesee- IDS. 


Wood, and mannfactures of 
Boards, a deals, planks, 7 pm 
Lats, yr pickets, curtain poe 
n atic 
wood gape hy and bed 8 lats.... = 
a 









MOK CTOOKB oaios onc cicccckcies cnecs cscs 
Other thooks. and staves and headings... ‘iin 
All other lumber........ccccccccccessces sie 


Hi ‘secon teegra h and other pol = 
op, hoop, and o Oles..... 
Logs, ma masta, opts, and as, Bo whole 
Timber, sawe} and hewa..........M feet. 

All other timber. ............ 
Honsehold farniture..........--.. ss... 
Boxes, coop-red wares, and turavry.. 

ee other monufactans of woud not 


ified . PeCHOSOSe sees SiPeeeseseereoe 
Wook raw ond fleece.........0+ «s..200 * 
Wool. manufactures of........... éSedsesoese 


All other unmannufaciured articles.......... 
All other manufactuied articles. ......cc0e0. 


Sh'pped in American vessels,.......s0ee 
Shipp. d in foreign vessels......cecee0e. 


Total domestic exports.......cseccses 


Total dutiable.... See ee SeeetesetOeeceoe 
Total free Of Auty.....2..cc0s secscescece 


Total re-exports......ccsccccccescectes 
From worehouse.........sssecccceseeveece 
Not trom warehouse... Sen dpueeuse oe66 obsece 


Proportion shipped in American vessels.. 
Proportion #hipped iu foreign vessels..... 
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MONTHLY £UMMARIES CORRECTED TO avGusT 10, 
Dee ared Value of Monthly wapont Zi.tries into the United States. 


Me-chandise.——_————. 


me 

Months, Free. Duitabie. Total. Gold and Silver. Aggregate. 

_— 

Joly.. Pppeeererene, FR | $32,150,465 $33,396,526 $1,208,493 $31,605,079 
Angust.. nnoeesecnr 1,390,304 82,346,233 536, 3,179,831 34, 716.263 
September.. 1,473,750 29,466,807 80,910,557 1,199,606 82 140,163 
Uctober ...... 1,389,°25 22,052,983 29,443,813 1,262,190 30,711,003 
November... . oe 9463,327 24,155,993 25,619,320 829,203 25,948,523 
Decemb £.... .cccccesees 1,286,473 19,370,976 20,597,154 984,925 21,582,379 





[March, 
















tities, siiltialsane 
ge Jane 9, Fang a, Jone 
1869. 1869, 13868, 
14,857 18,511 1,776 i 
3,148,768 2,158,164 471,911 ne 
268.820 42,764 183,392 697 
19,560 30,062 5,430 10,194 















eae 199, ar 71 20,550,480 


945,1 
15,519 * Ides 






? 












eeeece esseee 20,652 650 
eeesrce evcces 2,758,608 8,042,239 
88 165 9,700 
1,113 the 319 1Biheo4 
405,896 583 





182,767 118,164 2,783,057 











6,071 5.17% 25, 11,633 
27,118 82,747 =: 120.987 140,223 
eovece eenece 692,080 
secsece eerece 5,781,289 5,793,588 
eorese ereree r 1,346,649 

12, 


eooeee ecco 










iaseue etnies 266,265 

x 43,157 908,898 
ovente eco 08 $16,311 119,488 
ene as eoscee 1,208,541 2,154 945 
eeeee«. eeeece 283, 280,308 

beige 3 teks 1,4°9,754 1,0 8 935 
444,837 346,533 JE3, 203 182,437 
weakee Sainte 160,018 265,404 
wovcee ecsees 2,671,605 2,847,266 
snaaee benges 5,548,348 8,571,685 















eeeerscese @ 


eecececces ore coeree $13,961,115 454 301,713 


acecccccee coocsscces 10,437,202 11,486,431 
cccccccces cosseeects $14,692,965 10,504,007 



































eocccvecee eesecceree 95,178,414 22,195,408 
cocesecece eocccevees 9)%29,066 10,825,626 
veccecsccs seccceeses 16,401,101 11,569,512 





Co eveecese eeeeSeeees 15,299,631 
9,830,536 


POC eorese cesereesoo seecoecoer 










1869, 
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1868, —- a 
DANDY ..ccceve cecsecse 1,096,976 20,971,657 «1,471,633 482,724 27,254,357 
Febrit ry.sccccessseeeceee 1,074,312 26,914,091 27,987,433 801,616 £8.7°9,049 
1,249,206 85,781,3°5 87, 3,542 2,175,534 24,209 1.5 


j re eeeereeeere. e408 eax 
2p a eocsee ceceseree 4,357,431 81,559 750 = 32,887,181 1,453 503 34,850,244 
SYsceceeee seccenceerers 3,463,003 82,603,293 84,551,501 871,599 83,023, 1u0 


dune.... eveeceereerese eee 1,686,252 80,939,712 34,625,964 1,458,534 34,ui9,55S 


ee ee ee ee —— — -—- —— os —_—-— 


76,101,219 343,605,201 £59,706,5:0 15,702,928 378,409,449 
*Addition’ and deductions 
byiqu.d.tions........ $910,488  — 1,559,612 42,270,089 $185,440 41,784,610 


—_—_—-— 





ee —$ 


Sag ssesseceeees 15,190,781 842,245,659 857,435,410 14,193,368 871,524,908 
1 


Toly...e.c00 2+ ceveceevoee $1,799,293 $33,582,761 35,552,154 $467,762  $35.819,916 
Augu-t..... Rsadedeetnee ces 349,909 31.8638,712 83,218,622 1,421,116 24,5: 9,797 
HepteM Cf....ccccceseceee 3,781,554 81,293,516 83,03<,070 1 428,705 84,52H,775 
October ...0 6 eeecceseee 1,909,614 24,319,632 31 2 9,226 1,033,309 34, .97,545 
Povember ..c.ecceeeee coe 1,822, TW 25,973,185 27 795.586 1,107.64 23,905,550. 
December mas ore soceccee 1,442,470 10,674,004 21,116,534 88.643 21,099,176 
1 


TAMU. ..e ceseceseseeese 1,621,896 —27,9°S,855 29,610 712 £01,892 30,112,634 
February.ccsseccceeeseeees  2,093,6:2 = 8 892,473) = 82,538,025 = 2,557, 41 ——85, 173,726 


March..co seccececsesecsee 2,360,547 44,854,015 47,223,923 2,958,123 50,221,720 
ABVrllcccccces esvcesccecsee  1.696,226 45,405,527 4 099.753 5,142,491 62,242,214 
tay, ce ecilacakbonspesess  OmnUGR 89,015,495 41,007,523 734,12 41,742,220 


TUNE ..ccrcccccceeicsecccee 2,044,461 $5,944,103 87,983,564 1,438,664 89,427,228 


— ee ae 


TOTAL. ...20ccesecees 21,524,896 895,947,369 417,872,765 19,604,776 437,814,255 





Declared Value of Monthly pomEstic Exports from the United Stales. 


o-——Merchindise——_—.__—-Specie and Bullion — 
rae fic racific Total as re-~ 
Atlantic ports, ports, Atlantic ports, ports, portedin offi- 


+ 
afonths curre.cy vaiue. gold gold value, gola cial returus, 
value. valne. wmoxed va ues 
$86:,490 $13,417,266 = ($1,803,027 $42,090,525 
1,617,827 +%23,917 1,251,164 24,897,051 
2,884 587 1,779,983 1,688,351 23,666,873 
1,652,177 1,51*,545 1,704,508 80,425,722 
1,019,297 1,764,503 296,764 87,440,791 





1,222,433 7,350,519 1,604,541 44,112,216 
TANUary.sesceerecee~sesee 84,088,413 1,681,155 6,9 3,213 * 894,519 43,007,335 








February....ccocssesee. « 86,64,1.0 1,262,954 8,877,655 127,''77 41 932,706 
March. cccccscccccccccsees 89,882, 68 901,726 8,323,696 341,64 44,502,124 
April....... shadvasdssecee SR eeee %-6,429 4,58:',094 307,127 41,214,442 
WG nck inched sedans eee 82,239,112 637,210 15 610,365 121,988 43,608,645 
DUNE... wcccecccesccsecces 19,998,432 693,249 11,312,498 499, 294 32,403,473 
TOTAL... ccceccescees 306,452,018 14,103,534 %3,462,297 10,283,864 484,301,713 
18¢8, 
July........05 seacenccccsy Slee eet 576,112 10,129,367 275,892 29,107,655 
Angust .. cccc.cecceceeee 19,991,003 1,407,813 8,989,650 657,711 26,049, 267 
September... eo.cesesee. 19,221,773 1,680,631 1,694,903 988,946 23,587 25¢ 
October...c.cceeee ee eee 26,378,539 962,789 1,074,458 981,992 29 392.7738 
November ....c00 sses0e. 84,607,178 1,285,424 1,105,544 106,265 37,704,411 
December..........65-2.. 40,663,832 1,233,893 1,592,716 1,098,542 44,288,983 
Jannary........ eceesceees 29,190,843 1,4)1,254 8,135,076 1,*60,615 85, 9877738 
Februury.....cecee.eecc0s 94,470,514 1,099,490 i,) 74,644 2,023,417 88,768,065 
Mareh......ccccecesese &- 28,893,563 875,861 629,435 1,145,338 31,594,197 
ADTil. secsccccccccecceseee 40,530,690 681,512 271,563 1,123,279 42,607,344 
BABY. cscocccocce scccasen 0 Gelaeue 917,766 1.183 620 1,874,275 89,189,021 
DONC... cccccccs-cocsee « 81,826,339 782,393 1,284,253 2,148,333 36,292,4.0 





TOTAL. ....cesscccee 858,611,918 12,911,293 26,915,361 15,430,605 413,961,115 











* These add tons and deductions are rendered necestary by the fact that the Imports f r the 
year ended June 20, 1868, in this table, are given by months, the to'al for th- year being 
necessarily the sum of ta: tw-lve smounts. ‘1'te monthly reports for the fiscal y ar 18:7-'63 
were made bef >re the > ameasne ne of entries had taken place; and the amounts are therefore 
generally in excess of these given in the Quarterly Returne, rendered after | quid tion, from 
which the Annual Statement is made up. 4 bis excess or deficie: cy it is Lot of course possib.a 
- porate beg fm —. pepe bp a , the true em uni of 

4 . Under the present system of returns no such dis<re; ancies require 
to be accounted for, t Decuc.ion. $ Addition, . 








208 STATE FINANCES. [ March, 
Vatue of Monthly 2x-sxrorts, from warehouse and otherwise, out of the United States. 


———— Merchandise. —-—_——__, 
From were- Notficm moa Gold and Argre- 
se house, warehouse. : Silver. gate. 


Talyscece.csiccseoes soe.  G9,908 $06,515 $690,447 $1,578,173 gaits 
eee aceeecenecers © 958,213 $2,765 r 516,298 3,557,387. 

Beplember...cssse vscss” 1,088,509 ; 
Pde See cces eves ce $48,682 131,318 

November.........5. 9:2,577 40,688 

Decem 704,007 126,557 


seeeeeee.eeereee 


aaa : 93,587 940,227 

| Nac sabiies 181,597 695,653 

Beem enve- rm inersoaee 1 183.883 amaatt 
Shee eoesreeeveoseecsers 229250 1'2 


094 2 . 
June....0— S000 Soe veeeee $0,193 1,234,817 


TOTAL. ...-c0e--+++- 10,825,626 1,881,685 19,157,811 


1868. 
OD ciass>cssbiebe seasee BT? $101,601 $786,178 
i. ; 2 9°)5¢0 





RK 781,712 

12 3844 1,097,488 

8 .776 931,843 

November........ Shas ean 3.141 740,519 

December.....cescescesee 636, 41) %37,855 

1869, 

TANUATY..... coe ccccccscce i 

Pebruaiy........ccccesece 469,016 511,992 

March.......... inene rant 9396 960,973 

1,141,201 - 1,211.575 

ccenesecseecense . seein 1,213,268 

see sacecaee agunlgoes 1,267,C81 


TOTAL. ..c.0- ccsee- 9,729,006 "40,907,758 











STATE FINANCES, 


Norra Caroxttwa Borns. —From the annual report of the Treasurer of the State of 
North Carolioa we fiod that the amount of “special tax” bonds issued to railroads 
is $11,510,000 ; which is much below the amount generally hitherto supposed. The 
issues of the several roads are as follows : 

West rn Railroad .........seccceses eeese PSS HSSSH ESE EHeseeesesaaseeeteeseaesseses $1,320,000 
Western North Carolina ..........++sesee0+ ° des i 6,640,000 
Wilmingt n, Charlotte, and Rutherford... ieee + 1,500,000 
Williameton and Tarboro WOSes en ceedians ison scene os 300,C00 
Atlantic, Tennessee, and Ohio..... meksevdbiidalebe sce ad eoceseses 1,75 ,000 


see eeee $11,510,000 


Total.... seoresoe Se POST OCC OOEH Looe SOSe 1 SEROOH EES SEES Seee8* 


The Atlantic, Tennessee and Ohio issue are not recognized on the board as a 
“good delivery.” The Treasurer states that there are $3,140,000 bonds in the 
Treasury not called for by the roads; but does not eay whether they are “special 
tax” or otherwise. 


Sour Canova Fivances,—The State Treasurer of South Carolina gives notice 
that the interest maturing Japuary }, 1870, cn the bonds of that State will be 
paid in gold, on demand, at the banking house of H. H. Kimpton, financial agent of 
the State of South Carolina, 9 Nassau street, New York, and at the Treasury office, 
Columbia, 8.C, The interest on registered stock of the State will be paid ix Col- 
umbia only. The whole of the State debt is only $6,100,000, and the Senate has 
peremptorily refused to consider the granting of State aid to rai roads. 
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210 COMMERCIAL FAILURES IN 1868.9. iM hk, 


COMMERCIAL FAILURES IN 1368-9. 


® @ have the following comparative list of failures and accompanying remark. 
from the agency of Dun, Barlow & Co., 335 Broadway : 


OFFICE OF THE MERCANTILE AGENCY, January, 1870. 


We herewith submit our usual statement of the number of failures and the 
amount of liabilities which have been reported during the year 1869, as compared 
with those in 1868: 


FAILURES For 1863 ann 1869. 
1323 1869, 
o Xt ay ities ---* ~ 
No of Amount of No. of Amount ot 
States. Failares. Liabilities, Failars, Labiliti-., 
ABIBDAMA cecccs sssccccescccccccers 83 $55 |.000 16 
Ark:in-as PeSSPeeeese reese «S88 eeeeee + 11 
Cal torn Riccecse seeeree .. stveseseee 
COlOrAdO. ... 000... ccccccocccerensecs ‘ 
Conn Cl CUE © nce scccdectecccccceses 43 . 1,018.10 
pe awar Sew kG is Cede a ieRe 32,0 0 +51,000 





ei. 
Of Columbia......ccssesccecee 106, 00 


577,00 

4.276.) 0) 

1,017.0 0 

691.00) 

177 000 

1,402.10 

601,04 

4 812, 6 

S-Alubebcovsbsaetdes aces. ae 87 3,285, (ue 
Mas -nc). usethe....cecccccrecceceecsses 
i igan SSCS OHOH eS HEHE SESE FES Cees He 
rp ss gil ode Gees beneuedebececens 
i a:ss seecee. c2cesesocece seecepe 
Eon aed oanaegaet anh peta 
BONAR, ..cccccccccccescesccocccocces 
Nebr ek: cs Sich cedwe 
New Hampshire.........cecsccceccses 
New Je sey ee 
New York (except New York City)... 
North Carolina.........00 sevcccccees 

Ohio....... eee es. 68 C2 Stee eeseete 203 . » ° 4.665.001 

Penosylvania .......ccceccccccceecsene P 806 G,S4i (09 

Rhode fleland.........sceceescesececes $49.0 0 

South CarO.4na........ccercecccvccees Q09,0 0 

TeDUCS2CC . cccccccccecssess P 373.00 

Te riiories....... ad 5.4,00 

5 ‘ FW 

213,09 

1,406,090 

seeeecesesece eeeeeoeoe eee 1,017,000 

$5°, 684,901 


New Yoik City and Brooklya..... ....... 81,654,(00 , 21,3:0,0 0 


Total....c.cescccsssscccceesscessecees 9608 $63,774,000 $75,054,000 


The results of the year’s trade have not been, on tie whole, satisfactory. The 
great bulk of business men have added but little to their surplus; some have 
barely held their own ; and, with a rigid valuation of assets, the exception is to 
find those who have increased their available capital. In the latter category 
must be placed those whose interests have laid largely in the Southern States. 
The trade in and from that section of the country has not only largeiy increased 
in volume, but has become profitable, safe and satisfactory. The reaction ina 
war-devastated, poverty-stricken country, with a disorganized state of Jabor and 
an almost hopeless condition, was for a year or two so tardy as to lead to much 
disappointment ; but its very tardiness is a pledge of its stability, and the sub- 
stantial results which have been achieved in the South in 1869 are not only 
marvelous in themselves, but fuil of promise for the whole country for the 
future. These results, so far as the trade of the year is concerned, have imparted 
& silver lining to what otherwise would have been a dark cloud. For, turning 
Gm this section of the country, the business of the year elsewhere, as before 
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observed, has not yielded anything like a fair return, in view of the capital 
employed, the volume and extent of trade done, or the capacity engaged. 
ut while there has not been a universal profit, and while there has been loss 
in many instances, the disasters of the year have not been nearly as great as 
might have been anticipated. The figures we present above, properly inter- 
, show that neither in number nor arrount have the failures of 1869 been 
excessive, in view of the dulness of trade, the depression existing the greater 
of the year, and, above all, the large depreciation in values which the year 
witnessed. Compared with 1858, 1859, or even 1860, the number or amount 
of liabilities in 1869 is not excessive ; and the comparison is still stronger when 
it is remembered that the number of persons now engaged in the internal com- 
merce of the country is vastly greater than in those ante-war years. 





BREADSTUFFS, 


RECEIPTS AT WESTERN PORTS. 


The following will show the comparative receipts of flour and grain at the 
ports of Chicago, Milwaukee, Toledo, Detroit, aud Cleveland ‘rom January J to 
December 31, in the years indicated : 


1869, 1868, 1867. 186. 
Fiour.... eeocewosecreoce cccvecees DDS, 5,129,185 4,373,293 3,793,907 4,067,158 
Wheat........cscceesesseseeeeeDUSH, 48,012,528 4 29.565, 921 27,927,1 il 
COPM «ss cscncecescccccccccosccccecess S0,171,148 i 82,198,410 88, 228,012 
Oats......--.. oses 13,454,158 14,205,041 12,757,008 
Barley........+.. ‘ 2,302,456 3 014,767 2,294,658 
RYO eeccccccoscsces tose cvcssveesecce 1,384 296 2.721, 471 2,356,201 


wa: sie 93,324,431 87,764,619 80,705,610 83,623,140 
And from August 1, 1869, to January 1, 1870: 


1869. 1868. 1867. 386%. 
Plour.... eeeceseeeeeetseoe eeeee .ebbis. 2,287,441 2,615,677 2,354,792 2,227,453 
Wheat... ...sccee-scccccceeessDUSh, 27,893,567 3, 24,250,957 

Corn........ HisciWekesss eee coccecsee 13,403,117 

Oats........6 dence dees Kacabecdhece. ee »391, 78 

B riey x devessecesess 1,900,202 f 
MID ccciencctdibedeidess iccedeesexiceee 829,373 1,159,946 1,164,193 


Total grsin.,..... ...+...-bash. 60,923,347 83,227,913 «51,523,949 «38,712,641 











MOVEMENT AT NEW YORK FOR TOREE YEARS, 





- -—Exports.————-——- — 
1S€9, 13863. 1867. 


cr oo a ~ 
189 1-68. 1 
eos DbIS. 8,651,514 2,861,664 2,597,606 1,521,137 1,003,968 $71,059 


867. 





Wheat ......bash. 23,535,893 138,072,949 9,652,537 «18,884,492 «5,702,137 4,468,774 
740,093 "758,263 151,476 159,993 473,260 

2,106,198 2,218,454 81 99 86,893 

8,738,323 10,154,724 50,6.15 91,207 144,663 

10,547,417 19,087,265 11,994, 1,688,410 5,989,225 8, 147,813 


Total....bueh. 45,958,422 45,161,225 35,567,967 20,275,154 11,945,652 14,121,405 
IN STORE IN NEW YORK AND BROOKLYN WAREHOUSES, JAN, 1. 


Jan.1,1870, Jan. 2,1869, Dec. 23, 1867. Dec. 31, 1°66. 
182 3,375,267 1,748,127 4.731, 722 
1 1,473 591 


283 

2,616,775 Past eon 
‘802 1,567,831 

i 808 TED rie 
WiMbiskcan cs stidvdessces. cous 88,182 28.578 


Total grain ..............bush, 6,817,556 9,258,980 
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GRAIN “IN SIGHT” JAN. “ 1870. 


Corn. Barley: 
In store and oer at New York.......... bush. can 672,111 2,907,059 857,959 


Cee Oe ee eeOPeeces-coeseOosese By d 587,896 40 on8%6 
eo, _— 
pO Wb es ee bees eedcentecé sieesse ye 75,0607 
oon en REE EE oe EE eT eT 50,78 8, 


728 
oer stens- se seeeebeeeeae 746,000 155,360 
it. Lo £64 


269,725 
Rail ehipmente from Chic “Milwaukee, and 
Toledo for week. m Chicago, Milwaukee, see 85,963 84,056 


Tota) in store and in transit, Jan, 1........ 11,348,839 1,675,382 1,425,558 
IMPORTS OF BREADSTUFFS INTO GREAT BRITAIN. 








The follow n¢ table shows the imports into the United Kingdom for the 
eleven mon'hs © ciig November 3u. 1: r.turns for the whole year could not 
be obteined at the date of publication. 


.Wheat—From Ru iris a nahn Nuh Waals £0 04504s <a 00 vane 
Se seb s osteoma vay bSauiaei wate 
pet Holstein, ‘and. Lauenbarg...... ivivemeOeeds 
DECCRIOR DORE. oo ceccecssetaeecssecccnens.0 phoeneestene 
Thanse TOWMB ...cccccccccccccsss sevccees Poy arian fs whe 
Frarce 
'}'yria, Croatia, ‘and Dalmatia...... 
Turkey and Waldachia and Moldavis.... 


Egy pt SOCSHSSSTSSESH SHES EES SEHK HEHEHE EHEE Es _ 


Untied diatea,..2.000.2. cas cdakencs'ukie eas cokes? cic: 11,086,982 


SOOO SOOT SOEE SES SHH EE EO ee OHO SEES Bere 


te uees "509/003 
British Nowh ‘America..... cece esestescccecs ses ose 487 036 2,077,850 
Other countries............ se eecereseeses seeeeee 457,691 





Total......0.e0. @eeceser. Pwrereeeeseneneeee ’ , $2,642,051 


BU nocd Siweedk sci ccscdeusesesh 490, 7,068,985 
RUE Ub nbn tvndde dasvacdketnhcens biedbiwkas che hans 7,660,2 i 
eans..... ; 5 1,663,464 
Indian corn, or mize. 5 eis a Ri iho Apes <. inane i 16,044,138 
Wheatmeal and flour—Banse Towns......... scnieg aiid wna as : Pho yon 
BCB..is0s janneken Guadgeeh maunde-che i 234,57 

* af United States... mae 2 1,391,861 

o xe British Norch America. ‘inde 424,710 

- <i Other countries... a 1,048,138 


iikinisinnsdshes thin smeneiniiadenss imndnvinkes 6045+ q 4,651,213 
Corm—Indian corm meal,.........0-ccececccccccccccccveccacsevess 5,389 





RAILROAD PROGRESS IN THE UNITED STATES. 


The Railroad Journal publishes its usual annual statement of all the railroade 
in the United States, of which the following isa summary. In the following state- 
ment is shown the increase in railroad development in the several sections during 
the year 1869: 


Cost of 


~—-Miles of Road.——~ road and 
Sections. equipment. 


North Hast........ccccccccrcccccccccssereeccceee sees . % $17,275, 764 
MENGE © BARt.... 000 ccccvececccccess ep enedcccsccssecce ; 85,129,307 
OE TOEE voo% cc ib ddbN ns dnueuds cucomoehes<seasbeonecia . 14, 978.130 
Qulf and South West..... PCOS OBOE ee C8 Feeeesere * 223.45 22659, 653 
I, TMCTIOL....ccesecsrscocccccsecnebocecce. ove secae 6 189, 000,24 
Pacific and We ilkidenen esse wetness ececenenss . . 922.10 29,664,000 





TOtal..seecee-veesees © Ceeerereseens oe. $13,446,23 } WAZ $358, 707,678 
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The total mileage of railroads built up to January 1 in each year, from 1828 to 
the present time, is ehown in the following table : 


Year. ‘ Miles. Miles. | Y:ar. Miles. 
a. oecteeeeese 3 1.92) | 3850.... cores 1,475 
eeerreserees 28 HEH 1851 e # 
1830. eeree #008 41 18: 52 . 
W891...-c0cce-.: 84 Set! 1853. 
832. .cc0008 e 131 . 
1833..........-. 576) 1844 
SEM ccccccnccne Tae 
Teisnkasekessoe 918 

1836.....00 sees 
WET; ccccecsces: 1081 ie : . 
1838.. eeeeer eee. 243 . . 5 S860 eeeee 


The following tabulation shows the distribution of mileage acd cost to the several 
States and Territories : a 


Cost of 
Miles of Road.— road :nd 
Staten, &e Total Open. equipment. 
Maine... sccececescccccessce ‘ ‘ . 940.79 672.07 $21,183,110 
New Hampehire..... . %85 82 685 32 92,642.60 
Vermont.... ccccceccsees esse 653.09 613.09 28,784,926 
Massachneetts............- e-ee 1,569.75 1,483.70 "4, 699, 443 
end: -~ ya ha 2h. 
neg tae Semewvaws see 
BU UR ose. pans vans veesdece sce 
New J°TSCY..c..sscseececcoeceees 
Pennsylvania........-+ 
Delaware and East Maryland. 
Maryland, other than above. 
West Virginia....-...sscccccecvees 
Virginia... .cceecees eeeeeseseese +e 
Seem err ere eeepess exep coon 
South Carolina........c.0.sccee eves 
Georgia. Pee eee ee eee eeee Coe SOEs eS Fee Bese ‘ ° y 
F orida. eee eres cess cece seers OOO O® oer ees 08 Sreeeresences 613.20 440.20 9,883,981 
BEM os Sos ds ds dake s dot tbe ed eee ene co dapecde. ives sens 2,039.80 1,036.00 26,421,163 i 
Miseles ppl........++++. sin cabslduscatsheveedestbes eecheeds OO 900.2 21,910,504 « 
Lowisiame ....ccccceccccse © ‘evccccoecens esevderssepnenes) S@eue 14 50 17,385,223 ; 
Texas... POCO HO SOE H HEE EHES SHHHHHOH SHH EEHHHEEE HEHE SOEe Fe 2,529.25 572.25 17,006,000 
ATKANEAB 2... cece cccewecncces Liisedsheles eudvoesigue seve: \ Seeee 84.0) 4,310,000 
WONNON ooo ics ouch hide cisaguessccccevecesescossdecesees AghtOOS 1,435.58 46,918,448 
I Aisa cchctistanschovscscevice’ esas acodusnssen SYMURMD 849.55 $2,511.746 
Ohio.. PROS eeOCEe SEOs See STEH SESE EEHH THEE EEE EHEF eeoeeseee 4,613.96 8,723.89 100, 424 507 
ee, Bi cbnsdcnis onan ov seeetees eecccees 2,293.26 1,198.76 43,793,4 8 
BUG ADR ge ccd 1ss+crccesenceeescovcveoes Savane jee ddeweuns GOORlG 2,977.10 121. 162.31 
WMO ico Fe cas vn bc sans nesccectecesscncaetes 6 te sese. Wyhenee 4,707.95 917,559,542 
Wisconsin. ..-..+«++e+ Sudindwiues svadecevave Seved Vewenres: BUENOS 1,440 60 (0,358,723 
MINMCROtA ccnccce cccccgsecccresccencceree see eovesseges -- 1,800.00 823.00 27, 360,0°0 
SOW oar pallu sand Cave ives eyeesesecoccce skccukecduness Sea 2,140.83 85,762.043 
PUR ooo b sc sasCkee: sodsecccdc ce dis beccetisweeowantees 449 00 419,00 26,450,099 
pening OE ica neceeessadde ones s004 8000 cans coveveavesce 660.0) 560.00 493,300,000 
Le oie Wewbnedee ee bee beee Gptitete 1,827.09 83,372,!21 
Te as sana d dec cy sce vow escecaes Syn Oe 930.50 89,623,500 
Color:do . SOOO Oee CDOSE SETHE TESS HEHE HHH HHH Eee Oe eereee 350 00 150 00 6,000,000 
RR Te noc sedbbeeendecces caseocvcccsccocss coves)  COBUG 365 00 18,000,000 
DOOM dine ce 14s Rah OHA AW Does 500.8 bbe0¥s Cedwesedeesesaes 340.00 390.0) 19,500,000 
COs iciun cudbnes i ack sceedsevees cove gieesede vues 2.397 60 $10.60 46,650,000 
2,019.50 119.50 5,700,090 


_—_ -—— -——- -— -_——- 


TOs wsdisusschianvescee Sere rece eese sees sess sesees & 6,522.10 1,835.10 $95,850,000 






















Miles3 
. 80,596 
81,719 




















































































POZON . cocccvcvcccsccccccsveveveres Cee Oe ee eee eee rere seee 














RECAPITULATION BY fECTIONS. 


North Enat.... ag Pisin 74,577.36 4.27422 179,804,798 
Midile Ea t ass Lee 14,517.19 10,791.09 652,618,525 j 
south Fast...... . 7,749 86 5537.43 154,000, 257 i. 
Guif and =, W.... a 10,573.93 5,291.03 180,472,084 
North pha FEE Vii sednien cece Wadaes ¢eoecesksdcoeel.~ Sees 949,667,055 
ST OCIG OIG FINE sods baths cea nee occecssacd ccosceace. cose O0201G 1,843.10 $5,850,000 


Total Jan. 1,18%0......ceseeeeseres 71,368.35 
















Oe ve cncccccne oe. 76,366.33 48,860.55  2,212,412,719 








City Passenger Railroads are not included in the above summary. Probably the 
tutal of these is not less than 3,500 to 4,000 miles, 
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Nor have we included in our statement any account of the second tracks with 
which most of the leading lines are supplied, nor the sidings and turnouts on all the 
lines, These may be estimated at 25 per cent. of the length of road, and are being 
added to yearly. Adding these supplementary tracks tothe tabulated mileage we 
find th:t the total length of equivalent ingle track in use is about 61,000 miles, and 
if we add to this the equivalent for the city passenger tr cks to nearly 65,00) miles, 
It is now sbout forty years sivce we began to build railroads, and in that time, as 
before intimated, we have built a greater length than is to be found in the whole of 
Europe. Progress leads but to new demands and new enterprises, 





BANK OF ENGLAND RETURNS. 


The following are some of the principal items in the returns of the Bank of 
England during the year: 


: Other Coin & Bank 
Circn ‘ation, securities. 4 ba lion. rate. 
January 6 $24,447,4 3 $20,646,496 $9,4' $18,519,361 
13 24,05, 2 37,7 7,005 BA 18,608 324 
241,457,' 8 17,079,845 18,701,177 
2 24,015,874 16,920,136 10,311,217 
February ‘ 24,511,278 36,996,526 9,! 
1 3 16,511,757 10,075,855 
23,921,464 16,633,203 10,317.015 
24.252,346 15, 208,0 '% 10,475,925 18,277,215 
March 23.989,821 18,160.879 : 18,021,457 
£3,636,5 9 19,6°8.138 18 061,934 
23,185,932 19,349,352 10,398, 1: 18,119,122 
23,°69,894 19,124,583 10,' 98,990 18,055,225 
ag — 20 1° 0.810 8,961, 98 3 
April 24,452, 
24,269, 40 
24,1 2,990 
£3, 957.019 
24,4 7,824 
24,087,157 
$3,744,353 
23,457,08¢ 
23,942,755 


2S De wm mw iB C2 Co Co 00 C0 bo C0 C9 C0C0 co to 
4 


17,33' 344 787,39: z 
16,985,400 575,° % 5°08 
16,565,‘ 14 IBS "9.5.0 
3 . £0.552,209 1 iS), % 
Suly 471, 17,409 58? 10,814,258 1%, 0,.93 
2 i ° 10,857,423 19,'61,838 
11 377,120 2,229,110 
28 f ‘ 11,773,8'8 £ 0,321,193 
August ; ’ 11, 34,342 20,507,047 
1 11.905,0°6 20,699 ii6t 
13.590 188 12,270,375 20,957,809 
ats a 13,901,523 12 764,437 21,032,677 
Sept. 3.0 11,35 909 =: 12,978.146 20,981,926 
15.334,09! 12,217,155 20 602,0°0 
23,760,479 14,801,027 12.138,0.5 20,403,220 
<B,594.931 15,“24.712 12,116,400 20.192 835 
24 275,'5 16.697,497 21,154,914 19,339,984 
Octoker 24 834,243 377.5% 10,212,453 19,477,923 
1° 21,816,11) 5,083 910.1! 29,120,691 
24.5 H.98l ; 
27 24 131,935 "8? "228° 
Nov. 24,680,9.9 ‘ ; 18, 
21,154,913 1,020, 1:26 18, 273.257 
23,731,150 18 19, 253.016 18,405,055 
, 27,399,405 ' 10.740.295 18,565.191 
Der. 23,750,734 16,170,467 10,340,846 18,518, 331 
22,406,538 16,397.64 10,894,800 18,°67.610 
22.90 5.405 16,877,881 11,768,799 19,167,109 
23.155.076 18,088,159 11,578,677 19,283,617 
23,354,420 19.781,985 11,297,6.2 19,196,622 


i 
as 


25 2D * 
ba pe 


ce 09 69 09 9 6) CE OO 
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RAILROAD ITEMS, 


Tae Bostoy, Haatrorp any Exte Rarteoav.—The report of an examination into 
the sendition of the Boston, Hartford and Erie Railroad,made by General >tark 
of New Hampshire, ard Colonel Mocre, of New Jersey, was submitt'e! to the 
Massachusetts Houre on the 26th ult. It appears from it that in cr:ler to open 
the 225 miles of road between Boston and the Hudson River, 24 miles remains 
to be finished tetween Mechanic-ville and Williamantic, and 76 miles between 
Waterbury and Fishkill. The es'imates of the engineers have been found to be 
be accurately caleulated and eufficiently large for the completion of the work ; for 
the Kaetern Divieion they amount to $4%0,00°, and for the Western Division 
$2,102,522, ircludins the cost of the rails, dc, The werk on thse divisions is far 
advarced, The termina’ grounds. at both enda f the road, wiil require large outl: ye§; 
those at Boston. ine'nding etrectures and grading, for the immediate wants, $2:'0,- 
00°; theee at Fishkil ani Newburz, including shops, boats d&c., $35 000. The 
thro xh | usiness, on co; pletion «f the road, will require an additional equipment of 
filty le motives, twenty-five passenger cara, ten Laggage cars, and 1,:00 freight 
cars, cos'ing xb ut $160°,900, The following is the resume of requirements: To 
compl ie the Eastern Diviion, $130,000; Western Division, $1,600,000; iron and 
gup rstruc'ure, $50) 000 ; expenditures in Bueton, $200,000; expenditures in Fish- 
kill, $55", 00 ; new equipments, $1,600,000}; to'al, $4,680,00'. The report says the 
importance of the road cannot be over-es:imated, and that if comple'ed and the 
compiny succeeds in attainining the average business success of other roads in Massa- 
chuset's, the gross receipts would be $7,:00,000; the running expenditures 
$4.8: 0000, leaving a balauce of $2,410,000, or six per cent on the capital of $40,- 
000,0 °0. 

The following facts in regard to the present condition of the road are also given: 


Capital stock amthorized..........ccoceesccessecsenccscccemeress Suh a deinkaad sac $25,009,0°0 00 
Nomber of sha @s fesmed © 20... ees enecseccnsecccee ccccccvercucccecce sate 2 0,000 

Capit | stock aid in or is-ued (including Collateral) ....... .cecceceesceseeecee: 25,000,000 00 
Flo:ting debt last year............ pada aday axed oun! 44 BeUR WES 560 ORE ETS Sdes 1,967.41 85 
Floati vz debt ‘hie year...... babes eC ueW heck s dsb vcmeeenes dobendeeasca ceed. Lonmen U4 






Fended deb last year .. cess... 14,901.350 00 
Funded d bt this year... . ... . 21,200,000 00 
To1ai floating and fundei debt............... Vin WMS wap aeesingia dob eedhaessance:, ree 14 
Amou:it x end-d on con-truction 8 nce last year... ......cccceceeccesceseceee ce 7,458,376 54 
Be PURE PF IIR ai cn cc coe sce cess cece cas tcc cus cnccccdedcocnse 6 294,335 83 
Receipts for Me GHGs. s. i... cccescccccereccc ss svescces coe i++ ccecnscereccseves &32,925 80 


BR: COR DEs TOCGE.. 2 LROIIB oon s- ceescccscecewscsicccnccdgncescocssccedearcce cools 12,795 87 
175.724 60 


Net ear ing: eeeeee eee Cer eee ee ee Oar eO Our essees Seesseeee ss © +82 eeseese 

Pre.ext amount of mortg ige debts..ee.... -. cececcceccccuccccccocsccccsseesee 21,818,000 (G 
Micutaan Ceytaat.—The following statement of the income and capital accounts 
of this c mpanv has been mace for the first six months of the current fiscal year, end- 


ing November 30, 1869 : 
INCOME ACCOUNT. 


By balance of income account, per Treasnrer’s Report, June 4, 1869............- $50,033 57 
Kecei;,.ts of 10ad from June 1 10 Leceu. ber 1, 1869........ cee cece eee eee ceeeees 2,409,439 49 
TAR ok bert pkey ed Van ee bas ee Cb berets debe bee ebbeccoave one dudiale $3.29,473 06 
To fividend paid July 3, 1969, 5 percent ineash . ........cceesseveeeees: . ene $575,110 00 
U. 8. Gove nment tax on divide Dd .... 2... ee cece cee eee ene eee eee $27,161 15 
YU, 8S. Goverimert ax on rec: ipts......... cc cece cece cee ccecececees wee 20,901 BL 
——-~ 53,153 26 
Oper ting accennt, exc!usive of interest ana exchange accounts, from June 1 to 
Vecember J, 1859...........6 Ca cain io kn hol kis bod acc eaten cent ao gheien te’: ae oe 
Tote cet and exchanve account.ecs.. .cccscccccees severe Se epusets sce: vebevgebeese 244.399 65 
TONIC RO GOW BCQOGUE 6s sisi hkiec chat a cds cdecscas consscvcntecasecces 788,814 10 
Total, as above ........ SL, Sadar wank Shean kas tae « -n0 0 ayendenviqatensehdl $3,209,473 . 


The foregving account shows the net receipts of the road for the e'x months ending 
the Ist ult., after deductiing, operating, interest and exchange accounts, to be 
$617,043 79, Deducting $53,1£3 26, amount paid for Government taxe, the 
balance is $563,899 68. Acding the balance to the credit of this account, 
une Ist, $800,033 57 lees the July dividend, $575,110, the amount tu the credit 
f income account is $788,814 10. 





































































216 RALLROAD ITEMS, | March, 


The gross earnings show an increase over those of the corresponding six month: 
1868, of $44,008 80; but the net earninge show a decrease of $75,788 84, ses i 
to the fact that for ive months, from the great competition, westward freight was 
carried at less than the cost of transportation. 

CAPITAL ACCOURT. 
The bonded debt having been decreased by the conversion of bonds to stock, 


NOW AMOU: C8 0.05 cn. - - sivasscerepecescce 0 om  . veveceeses asvanesstecs $4,030,988 89 
Tha c pital stock having been increased by the said conversions,amounting to 

{,122,000, now amounts to s@eeeereveese SPOCK OHO OT eee eee eeEHSeeeseeeese eeeeceee 12,319,818 00 

Total @eerereccces PRCCHCEC Ce Seeeeseresaete OR eeeeereseers*seeesese © seeees $16,350,836 88 


The eum invested in the Sinking Funds amounts to $1,875,598 49, which, takes 
from the amount of the bonded debt as above, $4,980,988 89, leaves the net bonded 
debt, $2,656,895 40. 

The bonds of the company, payable October 1, 1882, are convertible to steck upon 

resentation at the office of the company on the Ist of January of ary year—accord. 
ing to their tenor—and at other times at the option of the buyer. 


Bosrow anp Maing Rattroap.—Tke report of this corporation for the year ending 
November 30th, 1869, shows that it bas no funded debt, and the floating debt is 
$217,43¥, an increase of $7,437 during the year. The total cost of the road and 
equipments is $5,096,014 54. The amount of assets held by the corporation in 
addition to the cost of the road (after deducting the dividend of Jan. 1st, 1870, and 
adjusted and unadjusted liabilities) is $375,680 89. The total expense for maintenance 
of way has been $276,514 23, and the total for maintenance of motive power and cars, 
$210,851 88. The road has 45 locomotives, 77 passenger, 23 baggage, 992 merchan- 
dise and 215 gravel and hand cars. The total expense of working the road has 
been $1,321,389 80, and the total income $1,871,389 02, making the net earnings 
$549 949 22, The dividends (ten per cent.) and taxes amount to $479,471 26, leaving 
a surplus of $10,477 96, besides a reserve of $60,000 to meet contingent expenses. 
The total surplus now is $1,090,420 41. 


Lake Snorx anp Micaican Soutnean Rattroap.—A subscriter requests informa 
tion as to the terms upon which this Company settled with Messre, Lockwood & Co. 
We are informed that the terms of settlement were the same as those accepted by the 
other creditors of Messrs. Lockwood & Co., namely, fifty cents on the dollar for the 
liability of $1,080,000, and that Mr. Lockwood gave the company his bond for the 
amount of $540,000, and furnished as collaterai for its payment his residence in Con- 
vecticut, 500 shares of the stock of the company, and some otber securities. 


Hannisat anv St. Josern Raiteoap.—A circular has been issued by the Direc'- 
ors of the Hannibal and St. Joseph Railroad Company, stating that in order to pro- 
vide for the floating debt, and to consolidate a portion of the outstanaing securities 
of the Company, the Directors propose to issue $4,000,000 of 8 per cent Sfteen years 
mortgage bonds, convertible into stock, and free of Government tax. The proposed 
bonds sre to be disposed of thus: For payment of floating debt, $1,000,000 ; for 
additional equipment, $200,000 ; to take up 8 yer cent notes of the Company, 
$1,834,000 ; the balance of $966,000 to be held as a reserve until the maturity of the 
ten per cent Convertible Bonds in 1872. The directors are sanguine as to the results 
of the business of 1871, and estimate the uet earnings of that year at $1,720,000, 
The Company offer now $1,200,000 of the new bonis to the stockholders at par, in 
ihe proportion of fifteen per cent of the stcck held by them, provided they eubscribe 
therefor on or before the 15th of February. The directors report the gress earnings 
of the road for the past year at $3,000,000, or $500,900 below the amount at which 
they were estimated a year ago; while the operating expenses have been $2.100,000, 
or seventy per cent of the earnings, which is ten per cent ove~ the rate at which they 
were estimated in advance. Out of the net earnings, $9('0,000, the sum of $708,344 
was paid for interest, leaving a surplus of $191,455. ‘The Company have expended 
for improving the condition of the road, $1,674,529; the financial iteme in this ex 
penditure being f.r reduction of grates, $234,803 ; sixteen locomotives, $229,50° 
new and rerolled iron, $201,337 ; freight and platform cars, $167,000, and Kansa 
City Bridze, $338,00. Asa set off againet theee expenditures aggregating $1,674, 
529, there is the surplus mentioned and a balance of $174,000, the proceeds of sale 
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of 8 per cent notes, less $50°,0C0 10 per cent bonds of 1869 paid, which leaves a 

debt of $1,009,078. The total funded debt is $8,938,000, adding to which 
the floating debt, the total indebtedness of the Company is $3,947,078. Applicable 
to the payment of this debi there is $3,497,554 representing capital and interest of 
lands sold on credit, and payable between 1870 and 1879, and $1,658,253, the esti- 
mated value of 150,750 acres of unsold lands. The receipts due in 1870 and 1871 
on land accounts, aggregate $1,117,702. The directors estimate the gross earnings 
of next year at $8,750,000, an ivcrease of 25 per cent, and the operating expenses 
at 60 per cent, which would leave $1,500,000 net earnings ; deducting from which 
$680,000 for interest payments, there would be a surplus of $820,002, or over 10 per 
cent on the commen and preferred stocks. 


Muwavxer anp Sr. Pavt Rartroap.—The President of the Milwaukee and St. 
Paul Railway Company bas issued a circular, dated 19th inst., to the shareholders, 
in which he says that the directors unanimously recommend the shareholder to 
authorize them to increase their capital stock—the common stock 8,289 shares, or at 

$828,000, and to divide the same among the shareholders, giving each ehare 
of the preferred stock three dollars in the new stock, and each share of the common 
stock seven dollars in the new stcck, which was the amount of the stock dividend 
recently declared on the respective stocks, Hereafter, the Presideut says, the policy 
of the directors will be to divide the net earnings in cash to the stockholders. 


The earnings of the Company for 1869 Were .....0. soooese. ceccccceccccscsetecaces $7,250,668 


Operating expenses........ POCO mere seee eres esse eee eeeeesereeesseeremateseseneere 4, 882 
Wek QUPWTIIS . occ sceccctesccccssesecs sccece ibaa Cdagiies s4nnnbieen ctescanaees $3,020,786 
Interest on mortgage debt........ ccc cecccecccecsecscccsovcccerccesesenercsoseseces 1,246,582 
Applicable to dividends... — .....secccssesveeees (sae ab ndad oi iis Coke Cnkwcoens $1,774,204 
Amount of preferred stoCk.......e.cccccescccesccnsccrocccesssccecccccccnsecsees cece 9,744,268 
BEE AE BI on ino 5 os op wee cdncewdne css oc cbcdsececs eoee coesceececes 7,655,104 
Total preferred and COMMON StOCK...........0cceeccees cece ccesccccccccceseeces $17,409,872 
The property of the company is ropresented by 
Mortgage bonds...... Mi dawadeet nes 6skebssdsc vvacoeeesse easaee ine chhschnienanene nee $17,132,500 
Prefei red StOCK....ccec.ss sees ceccces eben seebbsetbie 6 bdSt Sek ebeduges $9,744,2 
Ee ines lu ds Canes nc cscs chen ssvcsgus svdeceneceedesd. conse 7,665,104 


PORT COR eH EEES SEHR He eH SOSH ESET ES OH SESE EOE EHEE HEHE Oe 


936 milescost........ Wi chaciscccnll aside uc as oe em 
or $37,500 per mile, 


Ramtroaps 1N Texas.—The Central Journal, published at Crockett, Houston 
County, Texes, says that “ the following embraces ail the railroads now in operation 
in Texas or in process of speedy construction :” 

The B. ffa'o, Brazos and Colorado Railway, from Harrisburg to Columbus ; dis- 
tance, 854 mil+s, 

The Texas Centra), from Houston to Calvert ; distance, 130 miles. 

hy Galveston, Houston and Henderson, from Galveston to Houston; distance, 50 
miles. 

The Memphis, E] Paso and Pacific Railway. 

The Washington County Railway. 

The Houston and Brazoria Railway. 

The Southern Pacific Railway. 

The 8. A. and Mexican Gulf Railway. 

The Indiano'a Railway. 

The Eastern Texas Railway. 

‘The Waco Tap Railway. 

The Wash'‘ngton ‘ap Railway. 

The Texas or New Orleans Railroad, from Houston to Orange on the Sabine 
River, distance 108 miles ; the Eastern Texas, from Satine Pass to Beau» onl, dir. 
tance 30 miles ; and the San Antonia and Mexican Gulf Railroad, from Port Lavaca 
to Victoria, distance 23 miles ; which have heretofore been in running order, are not 
now in such a condition, Arrangements are now on foot, however, to place them 
all in better shape thaa they ever have bezn,” 
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Reapixa Roav.—The pamphlet report of the Reading Railroad Company for the 
year that bas just closed, is now pablished, and we present the Vollewing: abstcech 





of its figures: 

The coal tonnage reached 4,289,°00 tons, The earnings of the roa> for 1869 were : 
From travel * eee -#s ee S PEP OHSEHATEOSS SCH. SH SHHTE SHEE EHEEEHETH HOE SH SOF SEHESs HOH 1.194 06 
From merchandise freight........ccserccceccece cessecceces a aie : 
WOW WeiNt OAC). . 0. oo. cccecccccconvscnecscens cece s.s- den abiheda keds basses EMGNO 15 
OO I oo sna Stan cannes cvdececucccscseecenseccsccuccseeostecs 93.512 17 

Total rece pts......-.......008 ae wae deen veveees $11,202,381 18 


Opeiating expenses, includiog renewal fand, cumpage and all repairs....sce-s 6,809,453 2 
What COCO pte FOr TOGO. once ccsc vccepeeseceswsceenss ss cove sesesesceneceee $4,898,938 00 
Tntereat for 1009... ...cccee 5. cccescesnscccesecesveccce cocsscen ces ih, 03 98 men 
Gime ieher Ba oo oe ccc sccc ates ccscenescucececs ODO Oe seeBeneesecereses 86,600 w— 55?,903 03 
Pe I, F085 gis wpa s dann can Seanad: 00h bneess-0abbesndieebes secedas $3,°46,024 97 
New work, br dges, sidi MEE, IOs ons. 5 cas conkcenc sins dasbad capnsees os tedece, 000,103 78 


Dividend fard, 1809 ...... ecbsis ebb bpewies be'bedl deee's conduc cuneeeeae:s.ensecs QARTH.O19 19 
Balance re-erve fund, !868.........ccccee cre ccce cee: cece 24hede enckd: Hhenne teens 505,181 21 
Ale Ad ink ikigs ine: cxsmape addres vd bebuseus <<< % Gest isacccdass eaves QE 7TOU200 40 
From this mount two semi-annual dividends of 5 per cent erch one in stock 
and the last iu cash, have been dcciared, which, with the United St.tes tax, 
BOOM TOs asc occ ccdc cccccces: seesescecce scot heueddons Cece cbeeres pe nagees 3,152,257 08 





Leavinz a reserved fand, to be app-ied to ‘uture dividends .......0.....eees-0+- $623,743 32 


The managers have decided on a policy of cash dividends hereafter, and have 
negotiated at par without commission $5,00°, 00 of bonds to be taken as wanted, 
which will supply all the funds needed for several years to complete the lateral and 
pe roads now under contract, and to equip the whole line for any demands of the 
trade, 


Tue Earnixes or Ester.—The Erie Railroad Company have just issued their 
annual report to the State Engineer of the State of New York, The fo.lowing figures 
are taken from the report, which is for the year ending September 30, 1869: 


STOCK AND DEBTS. 






Amcun' cf stock subscribed .............-000 200s Br Sh CEUs Seeve ces dnnetcancqus BID, USh G10 
Amount wh ch had been paid in at time of last report.........2..- cceccecceeoeeses 44,302,210 
Funded debt as by la-t reOrt. cece... . 2 cece cccccceee ‘ bar . 23,398,800 
Total a vou t now of fand.d and flosting debt........ estes vkensabens 23 898,80 


Avcrage rate per annum on fuuded deut, 7 per cent. 


COST OF ROAD AND EQUIPMENT. 


By last By present 
gisioesi 11 $2,200 195 47 

For Gradnation and MatOnry........seeseeesccceeee oe ‘cin fi 180% 13 
a... PRR NR eh PA AE ve :12,395 52 12,326 52 
tuperatructure, including iron.............0+- sss 2,179,7.4 20 8,274,804 vit) 
Passenger and fre ght etations, buildings and fixtures........ #49 536 34 851,182 93 
Evgine a: d car and machine shops, machinery ard fixtures.... 1,580,516 2t 1,784,018 47 
Sand, land d. mages »nd fences .. 22... cece sees cece eeearececees 335,563 36 3 0,922 83 















Lecomotives, fixtn es aod snow-plows... eek ba Gack: anne 2,672,611 96 8,103,907 26 
Pase-ncer an» baggage CAtS,....... jaeee nud ona oho aeNe 694,818 17 847.908 15 
Freight and other cars ....---...+... eucucksc ceased Gibeues eee 2,654, 70% 77 8,488,761 28 
Pavoi ia an? 23d street ferries.....- é naaeecen aka 3 ¥o0kse cages £66,210 48 52,062 43 
New York and Brie KR. Co... ccccescceccesecceiee coecccecoces 43,788,948 85 48,551,941) 93 

Total cost of road and equipment..... sarpews coeeeese « + yeee $36,186,605 97 $65,181,959 01 


CHABACTERIST:CS OF RCAD, 


Length of road, 459 miles. 

Leugth of douo!te track, 320% miles. 

Le xtn of branches owned by ihe company, 364% miles. 
Leny'h of double track lai 1 on same, 50}; miles. 
Number cf enyine-houges aud shups, 40, 

Numb rof engines, 404. 

Number of st class passencer cara, 213, 

Number « f 2d cinss and emig-ant cars, 54. 

Number «f baggige, mai a d express cars, 71. 
Number of freight cars, 7,447. 
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AMOUNT OF TRANEPOFTATION AND NUMBER OF MIi ES RUN. 


Somber of m'les ruh by pasrenger trains. ..............ccececcecerceeccccesecssee 2,937,407 00 
Now ber of mites run by fre ,ht triins........ Sieeivas caccucsun ovncense sevasnaaak: Speeytts 00 
Tot) wumber of paseeng P< CAriCd 2.0... . ccc ce. cece eee cee ceceeeeseeresceese 2,497,113 00 
Nimb r of tons of freight carsied.... 6... ok cece cece e comme ccc recceceese 4,012,009 OU 
Average rate of spee. of pa sengir trains. 26 milea »n hour. ° 
Average rita of speed of «xp:e-s ra ns. :0 and 40 mil s an hour, 
Av rege tate of spe dof fr igh! trains, 12 milvs av hour. 
Ra‘e oi fare for pieseuger- (o each class) pur mise: Fiiet clase, throngh, 2.(5c.; wey, 2.72¢ 3 
emigrant, ‘hroagh, 1 22¢; way, 1.47. 
Expense Of maimieaiving the road... ce eee cece ceeeecee cece ence ence enees see sese $4.242,273 36 
bxpen eof re airs, &c........ Goes ee eee cee ceee cet renereeee seen ceestesseeesee - 3,132,634 07 
pe se of operat ng the road ............-20ssee ceereeseeeeees seer ceeeeees 5,82+.359 18 
Uf ihis sum $1,627,703 90 was for passenger ti anspoitat on, and $4,200,650 28 fur freight trans 
portation. 





TOTAL E\RNINGS OF THE ROAD, 





















se peeeconers eine... secccccscccccecs $4,112,048 89 
From fre'ght trans..... ‘ bie; Kise (SMa R sd ocecedadeessave  2aIEE Te 
od 6 4.55 cate cececcvescccntentenseeccetéedccsecs Ua eaes tan ‘ 61 657 79 
PE ik Gane esNseR sacvedbance. cacccteccecsccesede hvdbaCoudieds hOhe Seon con - $16,721,500 34 
RECE PTs, OF Bo ae 
ME audi as csccs nes cubeec. coone eescgesncenbascdense coccececcese: Matenen 10 
UE se hc ckdGe hc cWanedencésocscvete ans 4 is Cake hake hens pelaces Sewanee - 13,046,803 16 
From o:her ssurcns— 
Telegraph...... PupReaeeEESs aca keewere bo ténehhndskineebabit wed40d sees ének 23.502 61 
cic cicsvedenssnesecee Reece eres cesses! +H+ eoece esesetoses COCCCO Le sees eres 3,740 14 
MOWER chicees css oese Se Sed be KAR GEA AUS so bun cebe weenee VERSE Es. sundae inde ciao oo 22831 Wh 
I ee cs as SASK ooG44 CO. cosine Wan Wksceese cealebek Cenbedeekiviciadé isso 150,409 61 
PRVOTNIE PORES oo ins cece 00. cccccceeccsesseeres Pe 4a See wen 6eeenaaesesceneeetans 31,523 23 
Ra GUNks es dues beéeno0es Pere er pkieekeeednces ¢.euees beheseeeeeé eoveees $16,721,500 43 
PAYMiNTS OTHER THAN FOR C)NSTRUCTION, 
Transportation... ..ceccccsecesre seeces cece ccesccseces edestsinesece- oes - see eeee $13,259 266 61 
Huds nn River Ferry. .......... ckekiwas obi NeeRewadiidney chbe coansaw speeds 184,714 15 
WI Sas shxddais: a6nsdvaWwees aucesge es Eadie aves Siceeaws’s bean esveveeeceds 107,273 (9 
Interaa: kevenue Tax....... evens Seewehpesedanesee eeuwhes iotienah emeas ae ‘ 8.566 44 
Lote On Lake Brie BlteamMers....cccccccpsco:ncvceeecccessccs ccoccccesecccscces 73,464 64 
#15.718.085 43 
THiS" St OR MAPTTBARS DONE... ceccses 1s cone secscevecseeenes---cccecces PSP SSS Roo 1,713,773 00 
BUOMES OF TRANG AGB, cic Sibccce asec cece vessecee sees scescecs Lbkwishwh wavagouasnee $24,020 00 
$16,2 5,875 43 
Surplus, October 1, 1869...........scceccer- eevee ccescnccccs piimadameueessae ases 475,621 92 
Total OO POPHEEED eee eeeessesreses FOES TES EEE POH eee eres ees SeePeSseesese seer $16,721,500 34 


Burtixeton anp Missovai River R. R.--Cost or Roap—The account for the entire 
road=--.280 miles—stands as fuilows : 





By ROTI DOs sink S565 55d s ces ences ccheccdcccesc+es ‘ Sis Dasa kchaven $5,200,000 
2. Capit 1] Stock Sethe d ccine ses one dine setiew vicina -. = -1,800,0°0 
& Convertible Bonds..............0. ce eceees 8,400,000 

RTE OE ita dedi ceccbceccesvcccces cu SestcussBOb0SRsee000 ea udeucae $10,4.0,000 


or, about $37,000 per mile, Deducting from the above $4,000,000 assured receipts 

from land tale, the cost of the :oad to the owners reduces to atout $6,500,000, a 

proper'y as cheaply secured (compared with the co-t of most roads) as it is superior 

: all but the best of our Western lines in construction and resourcee.—Zailr. ad 
eview, 


CieveLanp anv Pirtsavrcm Raitroap.—In October, the directors ordered an in 
crease «f capital stock of fifteen per cent to te distributed to the stockholders on and 
after November 6th, 1869, amounting to $945071 ¥5. ‘The total capital etock out- 
stancing at the close of the year is $7,241,475, au increase since the close of last year 
of $1.28? 700, which ia accounted for as follows : 

Increase of November, 1260... 20. ....ccsccccccccc sec ese 00-0 cecceeneccccces «.+-. $910,759 00 
Conv ‘rsiou Mortgage &onds ....... ... ih, Shasateet a ae ee évdccdcedes.s CURRED OO 
Exchange of Fractional Scrip, &C........cseceececeeeeeseeees Seeersetses cose 1,490 00 


BOMNE she Bheb6e- TAL WW 4 dst cdes s¥es ose ctcccncces © erence ecsus seatéees seestglyaen, tO G) 
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Axasama.—Mesers. Lehman, Durr & Co., Financial Agents of the State, make the 
following report of its debt September 80, 1869 : 


Rate of Coupon 

a *, when 
Due, Amount, Where. Interest, payable. 
Bin iktacadbe tke dbaguns b50aees . $683,000 London, 6 June. 
SS siviasmenkas ines 368,000 New York, 5 May & November. 
1886... 000000. eee seceencess oeeses 472,300 New York. 8 January end July, 
MR Gahckc kas dndin ees. Aeacness otae 473,800 New York. 5 May & November, 
BOD. oss: sesnesésanecicee 8 i 0s ¥ London. 5 January and July, 
De seh bcdvenccn <cnccendnnkeas ‘ 82,500 Lon“on. 6 January and Juiy, 
p BEAR Sieg amen 1,911,000 New York. 5 & November, 
ROU A ssa 805s deh d bua beadbase secs 648,000 London. 5 January and July. 
Wbnbbdesihaks uskdtnbrbencbas 432,000 New York. 8 January and July. 


In addition to the preceding debt the State has endorsed Railroad bonds as follows : 


ssbans © Cestnasomn Railroad.......... cna pibhinadence seuounkees aus pheaeandaxes $1,800,000 
Montgomery & Kufaula Raliroad................ pebiensstocdnsnbaabcabseaiecaciakas Ek 
Selma, Marion & Memphis Railroad........-.... .... ... 00 


eoccceveccesccscccenccceces 820,000 


Marrtanp.—The Comptroller of the Treasury reports the debt of the State 
September 30, 1849, us follows : 


5 per cent sterling debt for canals.... ....... seeccwcccce cece ce cee £946,900 $3,761,000 00 
sa ” Rairoads.......ccccccees sesscccccoesesss 515,000 2,283,898 88 
Total debt interest payable in London semi-an’ly.......... sao £1,361,900 $6,052,989 88 

teed pees currency debt for canals and railroads, quarterly...........cesseseeee : aan oe 0 

5d sae 7” Seeeteseeersee eeetesece a ig 1 

6 a " wa gubergren ere ksiwtae caveuaes 1,938,217 43 

es as % semi-anrually....... étcinecaze 85,204 21 

6 per cent carrency debt for relief of the South, eemi-annually.......... anbe esse 100,000 00 

6 “bounty GEER ROR coecccceess 8,026,791 94 
Total debt......... SP @O2OF, © Cee ESS SHS EOF eeetere Peeeeeeeeserteeeeeeeeaeee $12,592,988 96 

AfSETS, 

Stocks and bonds held by the State npon which the dividends and interest is 

promptly paid, were fully shown by,staiement ‘*I’’....... if aeeuceaaaeuers $7,228,413 23 
Balance ofdebt..... Lis ceis anne sbkaaaees woes weineen eeeee $5,464,525 74 


Missovr1.—The bonded debt of Missouri, as officially reported to Governor McClurg 
Jan. 1, was as follows : 





STATE DEBT. 
Rate Outstand- Retired Outstand- 
of Zz since ing 
per dan. 1, Jan. 1, Jan. 1, 
Series of bonds. cent. 1869, 1869. 1870. 
Pacific Railroad. ............eccse« peeeeksaness 6 $5,510,000 $3,000 $5,567,000 
North Missouri Railroad... 2... .....ceseececceces 6 0,000 5,090 3, 035,000 
St. LonisandI M. Ruilroad...............00..00 ‘ 6 2.478.000 8.000 2,475,009 
Direct 68 in lien of guarantees... ........ceesesee 6 1,630,000 16,0 0 1,614,000 
Platte Count, Railroad........ 60 cece cee e cece cces 6 513,000 3,000 : 
‘a roand Fulton bailroad.......0..cccceeee coeeee 6 422.00 coerce 422,000 
Havnibal & St. Joseph Railroad..............-.-- 6 8,0°:0,000 ... .. 8,000,009 
Wiis os onic sanc on Aondsecandvesecas 6 x 0 23,000 2,955,000 
8. W. Branch guarantecs................0. 00+ ee0e y 589,000 «ee 1,589,000 
State deht proper......ccccccosesscccce © secceces 6 454,000 7,000 447,000 
War debt..... eeetes Soeeeeeesese #6 eee eeseeeee ose 6 000 48,0U0 eeeee 
Total seer eeeeseeeeseoseoe © Ce SOS erst eres seee ee $12,707,000 $113,000 $21,591,009 


Of all these outstanding bonde, $21,594,000, the State is called upon to provide for 
the interest due upon only $18,594,000, the remaining $3,000,0 0 being Hannibal 
& >t. Joseph Railroad Bonds, upon which that road promptly pays the interest. Of 
the bonds of this read, the sum of $167,000 is held by the State Treasurer, the interest 
upon which is collected by him and paid into the State Interest Fund. The interest 
on the State debt proper, $447,000, and on $20,000 ?acific Railroad Bons held by 
the State Auditor in trust for the School Fund, is paid from the Revenue Fund, an 
appropriation therefrom baving been made for that purpoee many years since. 

‘There 1s, therefore, to be provided semi-annually from the State Interest Fund the 
tum of $551,755, and the commission to the bank for paying the same, about $1,400. 
4n addition to this semi-annually accruing interest, there are $80,270 over-due 
Coupoxs, which must be provided for as they are presented. 
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«a 


Ramway.—The following statement of earnings a in the report of 
M Gould, President of the Erie Company : iis ‘i 


PASSEX GER TRAFFIC. 
During the fiseal year ending September 30 : 


1869. 7868. 
Nom passengers Carried in cars ...............0000- 2,497,113 2,194,348 
| eres pf rman ee carried one mile .................. 128,445,153 124,312,884 
Barnings from PASseNgers...........ssesececeesccee scence $1,043,048 82 $3,£51,503 89 

FREIGHT TRAFFIC. 

ber of tone of freight carried in cars 4,312.09 a.goanes 
Se ee pavearied one mile err eaieo 695'490°395 
Beveaue from feeight........ Poe ed ses necces oces oes senesne MUR ONTOS $10,730,975 66 


Satz or Ramroav Stocxs.—The bids for the purchase of the Pacific Missouri 
Railroad stocks ownei by the city of St. Louis, were opened on January 17th. 
The stock was awarded to Capt. Joseph Biown and William Taussig, of that city, 
for $356,000, equal to 60% per cent. 


Ricuwonp aNd Danvitite Ratteroap.—The annual meeting ofthe stockholders o 
this company was held in Richmond on the 8th inst. From the report of the Pre- 
sident we learn that the receipts of the road for the year ending Sept. 30, 1869, 
were $609,402 89; working ex- penses, $352,333 95; net earnings, $257,068 85, 
an increase of net receipts over 1868 of $37,978 15. 

The entire bond debt of the company is $2,080,700 creating an annual interest of 
$124,842 This, with the annuity to the State of $42,000, makes up the regular an- 
pual intereet liability ef the company. 


— The Detroit Free Press has the following in regard to the Peninsular Railroad 
from a special correspondent : 


The regular trains on the Peninsuls Railroad commenced running to-day, from 
Battle Creek to Bellevue, twelve miles. This morning the company gave a free ride 
to Bellevue and back to a large nnmber of the residents of Battle Creek. The road 
is laid through good agricultural lands and well improved fa: ms. 

‘ihe enterprising Village of Bellevue has a twelve-foot water power on the Battle 
Creek river, which runs a flouring mill with a capacity of +00 horse power per day, 
besides doing a large amount of gristiog ; a saw mill that has cut 700,000 feet of 
lumber per year, and asteam saw mill cf similar capacity. The village has all 
the dierent varieties of mechanic shops, and among a cupola furnace, and a steam 
flouring mill, There are two hotels, four dry goods stores, that bring to the market 
$150,(00 worth of goods per year, two hardware stores, one of them a very large 
establishment, and six grocery stores, The resources for building up Bellevue to a 
city are the good agricultural and horticultural Jands that surround it, the immense 
motive power, and above all the lime quarry that crops out for three miles up and 
down the river through the village, and from half a mile to a mile wide on each 
side of the river, of the very best quality in the State. An immense quantity of 
the stone bas been burned at the differentkilns, and the lime wagoned to Marshall and 
Battle Creek, and this has given extensive employment for thirty-three yeare. The 
lime burners have in different places worked into lime seventeen feet of surface cr 
shell rock, and come down to thick layers of hard building stones, that takes a good 
polish. It is now valuable, with railroad fzcilities to place it is wanted on tke 
line of tte Michigan Central Railroad, but would not heretofore pay with the twelve 
miles of wagoning. There will always be Jarge amounts of burnt lime and buil:lin 
store shipped from Bellevue, and there is an amount that will supply all demands for 
a great length of time. 

The company had six cars on the excursion train snd all loaded to their fullest 
capacity. The cars were eimilar to those used by the Michigan Central Railroad 
Company, and one of them fully equal to, the celebrated palace car No. 56, that was 
built and used by the Michigan Central. The road is as well built and ballasted as 
any new road in the s3tate, Their T rail is of the best Engli-h iron, fifty-six pounds 
to the yard, of the latest improved pattern, with fish plate connections, The company 
has 1,300 tons of iron in Detroit and 1,800 tons on the way, all by railroad, to this 
place. This amount, with what they have on band, will iron the read to Lansing, 
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It is expected, weather permitting, that the company will run regular trains from 
Battle Creek to Lansiog in the month of January nex’, Two first class locom:tives, 
equal to the one they now have, are on the way from locomotive works at Philadel. 

ia. A large amount of cars are now building in Wetroit for this compary, in 
addition to the forty-five cars they now have. This railroad company has some of 
the most energetic men in the State who are putting it in operation as fast as men 
and money cin do it, and all the cash capitel is ou hand that is needed to do 
it. Itis expected to be in operation from Chicago to Port Huron before the close 
of the year 1870. 


At the ‘annual meeting of the stockholders of the Chicago, Rock Island, and 
Pacific Railroad Company, held at Chicago, June 2, 1869, and at which meeting 
3,288 shares of stock were represented, the following was adopted : 

Whereas, I: appears to the stockho!ders of the Chicago, Rock Is!and, and Pacific Railroad 
Company, by the repor: of the Board ot Directors thereof to them this day, th t ‘hire is now, 
and withiu the nxt twelve month- will be needed, about the eum of $1,000.00 jor the pur. 

- of — company in the completion and permanect improvement of its line of road, 
and tor other . 

Wh. reas, Tue rd of Directore have aeked of the s‘ockho'ders an expressicn of opinion 
as to the bes: method of raising such sum as may be needed, as afvres id; therefore, 

Resoived, That in our opinioa the said soard of Directcra, or the Kxecntive Committee 
theeot, shun d raire such eum as m-y ve reeded, ax aforeerai |. by the issue and sale of bouds 
or etock, or both, as ia their judgment the best interests of the company demaud, 

The absve resolution, with the other proceedings of the meeting, were published 
a short time after the meeting in the firm of circular, which was ; istributed, and we 
understand one of these circulars was eent to the Stock Exchange. Wheiher, ac- 
cording to rv’es of the Exchange, this is a sufficitnt votification, is a question to be 
determined, The committee hav nz in charge the examination in regard to the issue 
of the stock authorized in the above resolution, have as yet held nv meetiog.—N. 
Y. Evg. Post. 


—The Pensacola and Louisville road will in a few Cays be so far advanced 
as to connect with the Mobile and Montgomery road. ‘There are now but fovr- 
teen miles to construct, and the road bed is ready for the iron, which is now 
being discharged. Mr. Fink and other railroad capitalists engaged in this 
enterprise are pushing rapidly to em eT all connections necessary to give 
an air line to the bridge crossing the Ohio River at Louisville; and, this done, 
there will be an air line from Chicago to the best, and, in fact, the only harbor 
on the Gulf, where at a common es the heaviest shipping can exchange 
freights with our railroads. The Selma and Gulf Railroad, which is to run 
from Selma, and connect with the road at its junction with the Mobile and 
Montgomery, a dis. tance of 100 miles, is all under contract, and twenty-five 
miles will in a few days be in running order. 


—The Richmond, Virginia, Dispatch says that the amount of money in the State 
Treasury, on the 4th inst., was $756,000, of which $260,400 hus been paid over to the 
Second Auditor, with which that officer will pay tte January interest on the State 
debt. The July interest on the foreign debt will also be paid at once, 


—A resclution suspending the payment of the interest on the epecial tax bonds 
pasced both branches of the North Carolina Legislature on the 18th inst. 


—The directors of the To'edo, Wabash and Western Railroad Company, at their 
meeting held on January 19th, authorized the issue of $2,580,000 new stock, which 
each holder of the common stock bast he privilege of taking by payiog 20 per cent in 
cash, This will give the company about $591',000 in cash, which they propose to 
expend on the road, 

—The Louisville bridge, which was to be open for business exactly a month ago, 
met with a serious accident only two or three days before it was to be none which 
occasioned this long delay. The requisite repairs are now nearly completed, and we 
may expect the biidge to be open ‘or travel in a very short time. 


— Track-laying on the Louisville branch of the Ohio and Mississippi Railroad was 
completed on —— night. Regular trains commenced running to Cincinnati by 
their pew route on Thursday. ‘ 
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—The President of the Memphis and Charleston Railroad gives the following 
statement of the expenditures aud receipts cf the company for the quarter ending 
Dec. 31, 1869 and 1868: 








1869, 1668. 

Receipts fron PACE DEO Bice seccccesece co cecceces @2°2,154 72 $161.71 40 
“ WPPUMMMNS Ree seca dee code sccccsccese coco 24'.196 G4 152,598 18 

bd UO MEUTL Gy DON 6 #54 0k scecsscccccccasos 8,553 i1 8,592 20 

ie Oe MM ci tinbivondh ose biecekcet Peco. sees 12,070 (0 9,00 00 

“ * prisiloges, CtC.......... 0... 600 ceeeeese 6 H2T 47 10,164 49 
TO'R TECUP'B. .. ccccceecerccccccccssnceeceeecs $499,551 94 $242 145 27 
Operating expe 8€8..............000. cecesscee 262415 29 189,151 46 

Net earni:gs........ Miuaaabd bbs edaRsiabbbebne $227,136 65 $152,993 51 


—The Little Reck and Fort Smith Railroad Company have p:epared $3.500,‘ CO 
of firet mortgage bonde, according to agreement with Fisher & Co., cortractore, to be 
celivered to them as the work progresses. The bonds are of 1,000 each, p:incipal 
and interest payable in gold. Interest six per cent, payable semi-annually in Bosten, 
where the financial agency of the company has its cffice. 


—The Toledo, Wabash and Western Railroad Company have given thirty diye’ 
notice to the New York Stock Exchange of their intended issue of $1,700, 00 com- 
men stock ; and notice has eleo been given by the Hannibal aod St. Joseph Railrosd 
Company of the intended issue of $1,200,000 convert.ble bonds. 


—The Mioreapolia Tribune gives the following summary of the new road con- 
etrocted by the Milwaukee & St. Paul Company in 1869: 

“Daring the past year they have constructed in lowa an! Minnesota over 1 0 
miles of new road, as follows: From Calmar to Mason City, 75 miles ; from UConover 
to Decorsh, 94 miles; from Austin to State line, connecting with Cedar Valley road 
12 miles; and from Mendota to St, Paul, 6 miles. The latter six miles was built 
jointly with the St, Paul & Sioux City road.” 

The company now own the following property (as stated in the circular of the 
President), amounting to 936 miles of railway, about 85 miles of which were put 
in operation late in the year 1869, aversging a”out October 1, namely : 


Milwon*ee to St. Paul, via Prair'e du Chien............ . «.- 


Milwaukee to La Crosse, via Watertown ....cccc.ccccccces coeceeseccccceccccescersceeecs 196 
Milwaukee t» Portage, via HOTICOD ..........cceecccccecetecccccsescee seerceseceseseseeses 95 
Horicon to Perlin and Winneconne............cccccececec reece ees ceccesesceecse sececeeee 58 
Me I iin cu bud0 bins cbhecesscedccdideune.46 scabeovccces seeseddcmcecaces 37 


Milton to Monroe ............. Sip ecanneth és thembaenwieeas \u4, @eabeedaeneedees ¢cduenenacesie 


COS COPECO EH HEHE OEE E HEHE CHF HF SOSH SHEE EHES SHEET EOE THES Hee eee 


MUM css hidkbbbeads isbecusiesce one SECS SOOT OH SETHE S SHEEHHUSOHHO TS EEE Hee ee eres 936 


— The Pennsylvania Railroad Company has at laet acquired what it has long de- 
sired,a perpetual lease of the Little Miami and the Columbus & Xenia raiiroads, 
The Little Miami Railroad extends from Cincinnati north by east 84 miles to Spring- 
field. The Columbus & Xenia runs from Xenia, a station on the Little Miami 19 
miles south of Springfield, east by north to Columbue, 55 miles, there connecting 
with the Panhandie Line. Together they own a branch from Xenia west by north 
to Dayton, 15} miles long, and they have a lease of the road from Dayton weet to 
Richu.ord, Ind., 42 miles. This leased road from Dayton to the State line is the 
Dayton & Western ; the six miles in Indiana is the Richmond & Miami, Thus the 
whole property will give the Pennsylvania company possession of the live which 
unites the Panhandle with the Columbus, Chicago & Indiana Central, and completes 
the route to Indianapolis, The Little Miami rad gives a route into Cincivnati to 
the Cincinnati, Sandusky & Clev«land and the Cincinnati & Zanteville as well as to 
the Panhand e Line. . 

It aleo gives the only route into Cincinnati to the Central Ohio, on which the Balti- 
more & Obio runs trains to Columbus. But the last named road can send its busi- 
ness to and from Ciocinnati over the Marietta & Cincinnati road, and make the 
Central Ohio useful asa connection with the Sandusky Mansfield & Newark Ruilroad, 


which it has recently acquired. 
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The capital represented by the two roads leased was about $7,200,000, of which 
€5,858,600 was capital st-ck. Of this $3,572,400 was stock of the Little Miami 
Company. This isto be increased by a trifle more than 17 per cent and then the 
— stock of the tworoads will amount to 6,000,000. The Pennsylvania Company 
will pay a fixed rental of $480,000 for the roads, which will be at the rate of 8 per 
eent on the capital stock, 

The number of miles thus leased is 154, exclusive of the sub-lease of 42 miles from 
Dayton to Richmond. Twenty miles of thie (on the Little Miami road) has a double 
track. Theimportance of the line is not easily over-estimated, Its control by hostile 
parties would shut the Pennsylvania out of Cincinnati; its possessicn enables that 
company to secure permanently a route into Cincinnati for three separate lines,— 
Western Railroad Gazette, 


— The Cedar Rapids branch (25 miles), of the Burlington, Cedar Rapids and 
\jonesota Railroad was opened for traffic on Dec. 16, 1869, and is now running 
regularly with, as we learn, gratifying r-ceipte. Over fifty miles of the Burlington 
branch is now running, making 75 miles of the road in full operation. It is only 
upon thesecompleted sections that the bonds of the company (now being marketed, as 
will be seen in another column, throuszh Henry Clews & Co.), re issued ; eo that 
the road is in a position to earn the inte:-st upon its mortgage debt from the time 
that ee are issued. Weare i: ormed that tue bonds are being rapidly 
marketed, 


—The total debt of the State of Kentucky, on Oct. 10, 1869, is state by the 
Governor, in his message to be $8,307,177 52, from which should be deducted the 
amount of bonds dedicated to the School tu'd and not releemable $1,648,283 52, 
1 aing the actual debt of the State only $1,657,294 00. This State is ready to 
pay assoon as presented—the Sinking Fand being more than ample to liquidate the 
entire inJebtednese, 

—Last week in East Tenvessse the parti sa concerned effected the consolidation of 
the East Tennessee & Virginia and East Tennessee & t: eorgia railroad companies‘ 
making one road from Bristol t» Chattanooga and Dalton, a cistance of 242 miles. 
The new management is under {homas H, Calloway, president ; Joseph J «ques 
vicepresijent, and R. C. Jackson, s2perintendent. ‘ 


— The last rail has been laid on the section of the Adirondack Railroad under 
coutract, 

--From Mesers. M. K. Jessup & Co, we learn that the earnings of the Columbus 
& Hocking Railway, of Ohio, for the month of November, are $28,008 71; the ex- 
penees for the mo: th are $11,000, For the first five days of December the earnings 
were $5,159 49. The Columbus & Hocking Railway is a small internal line in Ohio, 
62 miles in length, with a bonded debt of $1,50 ',000. These earnings will be increased 
wken the balance of the road, 14 miles, iscompleted to Athens, ‘he road is earning 
enough to pay the interest on thie debt and 5 per cent on the capital stock. 


— The total railway debt of the counties of Iowa, which propose to defy the 
judgment of the Supreme Court by refusing to pay, is about $10,000,000, a portion 
is distributed as follows ; Jee County, $1,550,000 ; Des Moines, $940,000 ; Muscatine, 
$700,000; Jobnson, $300,000; Washington, $200,000; Henry, $300,0v0; Louisa, 
$225,000 ; Iowa $200,000 ; Powshiek, $150,000 ; Jefferson, $60,00 '. 

— The Missouri River, Kansas City and Gulf Railroad is now built from Kansas 
City scuth to Fort Scott, a distance of 110 miles, By the lst of January it will be 
opened 25 miles further, This road is designed to pass through the Indian Territory, 
through Texas, and find an outlet at Galveston, on the Gulf of Mexico. 


— One per cent of the interest on the Virginia State bonds, buth coupon and regis. 
tered, due Jan, 1, 1870, was ordered to be paid on that day, by order of Gen. Canby, 


— The Central Ralroad of Iowa has been completed to Marshalltown, there 
connecting with the Dubuque and Sioux City and Northwestern lines, 


—The Cincinnati, Wilmington & Zanesville Road was sold on the 1st instant, to 
satisfy European holders of $1,300,0(0 bonds with two years eccrued interest at 
q per cent. There are one hundred and thirty-one miles of road from Morrow to 
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Zanesville, sixteen locomotives sixteen passenger, severty-nine freight, cattle and coal 
cars, antl real estate worth $200,100, The whole sold at $1,700,000, Thomas L. 
Jewett, President of the Pan Handle, was the purchaser, it is supposed for the Penn- 
sylvavia Central. Charles Moran is the representative of the European bonuholders. 


Rome, Wargatown anp Oapesxssureca R. R.—The gross earnings of the road 
and branches of this company, (including the Oswego and Rome Railroad, leased) 
for the years ending December 81, 1868 and 1869, were as follows : 


From gernces 41 $4 wate 96 
88° ce kecbecccee cccceee Goocccceccccs eee recseces « ‘ WO, 
oe . ee edie TCE Ei ae 6WS6 4 eddbeebeeeceacseae wees 65%,143 50 699,975 25 
go MAile, CtC......0...0000. Pabbde lees: bbneeobecssntasce vesee 73,78 54 77.684 84 
, $1,203,940 %5 $1,274,134 05 
erges, Viz. ¢ 
oper tng ana mointalriug roads — se... seeccesecrcees 691,383 54 686,791 70 
Exp-nded On Dew COMEtructiOn........0+.seecceeeee ererece 80,7: 5 67 3 ',000 00 
TAXOB PAlU....rccvscnsccecccccce seseeccosvecoseccseceeenes: 56,996 29 55,311 06 
Leaving a balance of apt tie 3 ad te 60 
D: EPMO eee eee Oe Fee see Ceeee tees oH sees * 
Add bauaee frOM PTEVIONS VEAL. 20.00.02 cccecccccccescce sssececces A a 642.154 12 
Add incume .f 8 nking famd............ cecccee 0s .00 ceccccce cootee seeecees 22,515 $6 
ett Ghar ed. SeRCb gach bab.6 Osa bse 46s ChONE.. o9seecsaeecece - «- $1,166,597 67 
Thus acc unte ' for: 
50,"40 85 


Rent o Kome and Ozewego Railroad........ anakos vate dias Cavis dumanbing ceaneas 
-and interest... .... a ie eiechivebautectes 119,090 72 


Two dividends, per evnt each, and tax-8..+.+.....cscsesscccesscececce ceeceee, 262500 00 


Fifiy percent on 4,761 shares 0 WeiOck.......0.cceseececeseceere e+ weber pene 23~,200 00 
Tron cre iited surplus accouat in error in 1868. ..........00.-.008 pas euapdestens : nage af 
; 4%, 


Surplus, VeCeMDBcl 81, 1859..........cccccce cecse-seceeesscese ceceececces vere 
Total a8 ADOVE. ....... cosecceceees iiicdessbbcersks annus oe coe cocvces « $1,146,597 67 

It will be seen that the earnings exceed those of the previous year $65,193 30, 
while the expenses are $6,948 54 less—showing a net increase of $72,141 84. 
The report says ; 

An increasc to the crpital stock authorized hy a vote of the stockholders to the 
extent of five thousand shares, has been mostly issued during the year, having been 
divided pro rata among the stockholders, at $5) per share, and no e otherwise, 
brinzing into the Treasury of $238,200, leaving the difference betw en ‘hat sum 
and par (or upon wh t hae been delivered), the same sum as above. viz.: $238,200, 
which hs been charged to surplus account, leaving still to the credit of that account 
ad amount quite sufficie t for all practical purposes, or for contingencies. 

All that has been used of the money thus received for new stock has been applied 
in payment of the company. The balance has been loaned on call on t'e best colla- 
terals by instructions of the finance committee, to be used as required in further pay- 
ment of bends, or otherwise, as the board may direct. If there has been any 
apprehension that this company have fal en into the practice, too common nowadays, 
of stock atlution. one simple statement will doubtless be found sufficient to dispel 
any such fear The stock, bonds, and debts of every description, outstanding, after 
applying the sur;lus and available means on band, co not aggragate a sum equal to 
the actual cost of the property by several hundred thonsand doilars. 

The funde debt has been reduced $114,000 during the year, leaving the present 
ameunt of bonds outstanding, $1,439,000. 

The company have no floating debt. 

Two divijenis of five per cent each and Government tax on the same have been 
paid durinz the year, and one of same amount on the 15th January ultimo, which is 
the thirty-thicd «ivilend in order, and the thirteenth consecutive semi-annual divi- 
dend of five per cent and tax, which has been paid by the company. 


Batanog Sueetr, Decemser $1, 1869. 


Cost of road and equipment.........cses.eee eee luvewetiwhibwes caiekne 34,009,000 00 
» additional sy Ds iv bad Fee ee es os i'ecceee:. éb-chbwadenciantoeiebe seus 847,026 62 
90: Ne I I ees Sick diced c's dnc caw we-sbe- eomegnevorieeesioes 18,334 %5 
+ Rew depot ay Watertown and New York...........0..006% sy bine hakueues 23,880 59 


$4,389,291 96 
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Bonds da sinking fand... SOCKS SSS SESS SSE SESHT GST EeeFSOBESEOEE $354.1'76 18 

Bouds as paid and on hands.... SSCCHCHR CHEESES FEF SEO SSeS EESHESEHE Ss 28 EGEe 206,700 (0 560,876 18 
General supplies. . SOC Tonessoresenseseseseces eeeee seoeeeses 31.934 49 

New York and Kome ‘Transp. Co... eeeeeee eri anes-eeos- ete seseane seeesene 199 co 
Woud lands.. 


Poee SOO esos eresesecsceseses Pe ee Seeeeeeseoessersesereses 11,079 45 


—--———_ 161,513 9 


$5,486,790 57 


Capital » $3,000,000 00 
Penida est (of this $31,176 18 is ia’ the ‘sinking fund, and $200,701 in ‘bonds 

dand on _ waving but $1, — os ee wines 2,000,009 00 
pee iating fand = vis eaenns iene aus we wate” ne 
oe wons.. soe gis 6506 devUeee oevewds 3,63" 00 


J. Grave 609 00 
Finishing account, Oswego and Rome Rai road... 
Special sinking fund, Uswego and Rome Railroad.... . 


BOGOR io cons ccccsccnsdncives 


Lovisvitte anp Nasavitte Rartroap Company.—This important road controls 
the great traffic from Louisville to the South and West, and is the chief thorough- 
fare between the Ohio River and that whole eection of country. The importance 
of its location and the comparative monopvly enjoyed by it can be seen on a single 
glance at the map. The road has been successfully operated for 1 number of 
years, and, including the Memphis and other branches, has now a mileage of alout 
600 miles. The fo lowing tables show the earnings and operating expenses of main 
-stem and branches for the fiscal year ending June 30, 1869 : 


Operatin Net 
Sources, Gross earnings. eapeunie earnings. 
Main stem earnings— 
Pas $678,221 88 


74 v4 &3 $439,523 46 $388,122 30 


536,432 56 
8,298 68 2,193 68 


. $1,991,323 25 $1,013,574 71 $877,748 54 





$11,242 14 
1,037 79 
B41 74 $31,058 7 
° 12,704 60 
Misce Janeous.. ... 151 04 





Total Bardstown Branch, $25,677 31 $31,058 72 Loss, $5,381 41 


Knoxville aemnee meminge— 
PING sso eccontndasccoses scencndsacacs esse «© $95,376 94 
Expre: B.nccccces ~ Osco ecoovesee-+eBesee 10, £44 oo $32.568 73 
BOOEE tke tht cunbaabuedeuwsnceesanuuce ab ae 
6hs 0090000 000660.0 60 (04064000 80 , 54,552 56 
Miscel.aneous. lees eeweeepns 641 97 


Total Kroxville Branch....... $234,321 23 $146,658 47 $87,663 26 





Richmoni oapsepste —- 
P-ssenger.. eee 


a] 
Oe Cheese erereeersene e.rees e-eece 10,556 t4 $22, 
POOR 6 ons cnnccckccdadscnscusnkecuse ae 37 50} 


Total Richmond Franch... eee iscerse $21,750 71 $22,648 80 Lees, $398 09 
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Memphis Branch earnings— 





Prevrrericeris elie eee $9. 481 57 
er a: Seas leds BW st $72,192 49 $35,929 58 
Bai Lew wees Fes Sees Pees eeeees seer eeessers eves ¥ 
ee a, checckeesacaceses  OOAR ET 63,328 60 214 97 
A ge eee eee eee Seeessesseeoses seueeees 399 96. eeeereee mo 
Total M-mphis Branch............... .... $203,065 55 $135,521 09 $72,544 46 





Total ...ccccccecsceccevescccssceeseees $2,381,128 55 $1,849,461 79 







RECAPITULATION. 
Total freight earnings main stem ani branches$1,353,795 28 $711,855 99 
Ag bake, te ya apaateendehamae +o» 884,285 51} 
Total «xpress service... eee seeeeee eve . 96,070 1u 
TPota' MA] SErVICS.......00 0 seccesee eoreeeee 42,660 51 
To a! Misceianeous, viz. : : $637,605 80 
BR £6 once css cevcvccccccese = ccccvccevevecece 5'1 00 
‘Vrain privileges.. .....-- ccceceeres cores ; 2,500 10 
Detention of cars,storage, &c......0...2. 0s 1,813 05 


Total ceccccccccceecee sace seeseces eee» $2,881,198 55 $1,349,461 99 





Total cost « f road; 

ain8t m,B B,L.B., BR. B., and M. B...... ccccccsecesereces $10,987,610 72 
yet Br.nch Extension (south of Lebanon).......... 0+. ase 2:876,183 54 

R sources: 
Main S em........ eEtes bo “reser wvecices eeeadewesccccnccsocce SUNT, IGE C4 
L_b.won Branch Extension... .....ccccvecccescvccnensesevecses 8,615 05 





Liabilities: 
Stock and stock liabilities and suspended stook,.........seveeee 
aie BO veh code seveedaecccceves Rr er Te ee oT er reye 


Bills payab ec and loacs, main stem...... 


Bonded debt: 
Gi BUM oi cikcisbeceeccesscccecccccces seereerecceee see ... $4,792,500 00 
Lebanon Branch Extemsion.........ccccceccevccccccsccssevs “tins 421,..00 00 
Profit a.d Loss account, Main Stem...... ah obseseers cooveces odes sen 


Net earnings (43.83 @ cent) ....... crccssevcccecceeccecee cvveseereccsevescees GL USL,676 76 


CONSOLIDATED STATEMENT CF MAIN STEM AND BRANCHES AND LEBANON BRANCH EXTENSION, 


ses eeseeeeseeee-c- eee. $766,069 30 
Biile aud | ay-rolie or June and sundries, M.S... ............ 235,221 23 
Bick and July, 1-69, diviiends, Main stem...... eked eune Séeden ‘ 409,487 18 
pundry c ntractors and persons, L. B, Extension.... ..,......+0- 47 424 59 








$1,031,075 %6 


$641,939 29 


$389,787 47 


$23,859,794 26 


8 520,777 59 


—_—— — 


$17,380,571 8&5 





38,780,501 46 


1,518,102 30 


5,213,500 00 
1,868,468 09 


$17,380,571 88 


A dividend of 7 per cent in cash upon the capital stock of the company was paid 
last year, end regular dividends of 7 or 8 per cent per annum have been paid for a 
number of years past. The earnings for the last six months of 1869 show a large 
increase over the eame time in the previous year; they are as follows, fcr six mouths 
from July to December, 1869, inclusive, and corresponding eix months of 1868 : 


1868. 1869, 

Mais ini cota ddeasenecdee cask cvcscenceose QIAEATT OC $195 39: 65 
BNE acai cakok dtendeacecatsesce eorcces OLE 244 132 61 
Bept MEP .....cecrscrvecveccccccccsoceccce 206,038 66 279,216 15 
SIE 5 ch sky Cokw ek yp Rebes sicascnsr escvecee 213,44 41 292.2000 TS 
POE eh eeccnachiseass Was dvcdaees oxy 208,601 79 2 1,055 98 
DCCHMGCE. ..cccescce . csvcvecccce covccse 917,988 83 254 140 11 

TOO. sistas se eeeccceee Coren aeeees $1,175,310 42 $1,536,638 Ps) 


Increase, 0 74-100 per cent. 


Increase, 


Te,s56 34 
62,454 19 
36,:56 29 


$561,227 &4 


The Company is «fferiog at present a portion of its first mortgage 7 per cent. 
bonds at 874, through the houses of Messrs. Drexel, Winthrop & Co., J. B. 
Alexander, and Joho J. Vieco & Son, bankers of this city; and from the circum- 
stances of the road and its permanently established business, these bon+s would 


eeem 10 be one of the best loans now cffered in this market, 
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Towa Rettaoaps.—The Des Moines Bulletin contains the following interesting 
record of railroad building in that state during the past year: 

A greater ser alge’ railway has been built in Iowa this year than in any other 
state. At the of 1865 there were 793 mi'es finished. At the close of 1867 
‘there were 1,152 miles finished--an increase of 359 miles in theze two years, One 
yerr “sige saa 1, 1869, the total completed was 1,451 miles, an increase of 299 
miles in 186 

By letters before us, from officers of the eixteen railways in Iowa, we Jearn that in 
the year oow closing there will be built a grand total of six hundred and forty-three 
miles, On eight of these lines there is some yet to build before this anoont is 
reached, But nine-tenths of the work is done, Those that have more to do have 
so little thut they write it will uydo:btedly be done this year. These eizht are 
McGregor and Sioux City, Cetar Falls an! Minnesota, Central Railroad of Iowa, 
Burlington and Missouri River, Burlington, Ce 'ar Rapids ani Minnesota, Des Moines 
Valley, St. Louis and Cedar Ripids, Iowa Falls and Sionx City. 

O1 the 4th of November the Iowa Fall and Sioux City had built ninety-one and 
one-half miles, Between that time and the lst of January they will have built 
twenty more, making a total of one hundred and nineteen and a half miles in 
1869. This is the longest stretch made on any one line inthe year, The other 
large builders are, Burlington and Miesousi River, ninety-cight and three-fourths 
miles; McGregor and Missouri River, nin-ty four and one-third miles ; Des Moines 
Valley, eighty-one miles; Burlington, Cedar Falls and Minnesota, sixty eeven miles 
—a total of four hundred and sixty miles by five companies. 

The roads which have been lengthened out or commenced thie year are : 

McGregor and Missouri River, Cedar Falls and Minnesota, Iowa Falls and Sioux 
City, Central, Chicago, Rock Island and Pacific, Burlington and Missouri River. Sioux 
City a Burlington, Cedar Rapids, and Minnesota, Des Mcines Valley, Ke.kuk 
and St. Paul. 

The following table shows the amount of road constructed in the last four years: 





















Se eeresceseseseseseese 


POPC HEHE SESS SHEE ESOS EH EHE ES EOE EH HE EHEE EH EH EHH HEE ETOH HEHEHE EH EE EE HESEOS ESOS EEEEEESS 











I ib hb bik cides «heed pe psn. 600s 8400 00k ates sabes tae binie tia » KAmeeneee eee eevee 1,501 
Add the miles constructed up to 1866... ......s.scccccccscccvcccccccacccescvevcseoes cece 993 
HLVOE 0 WOU Cis idee -ccnsinccs, 649000 onnkeceheedahthr pnosehene abneasie Mhdhad ales dre 2,094 






miles in operation in Iowa on the 1st day of January, 1870. 





Tue Missover Pactric, anp Irs Kansas Connrctions.—The Missouri Pacific Rail- 
road Company has the terminus of its road at Kansas City. There it convects with 
several railroads of importance. The chief of these ‘s the Kansas Pacific, while the 
Fcrt Scott & Gulf, and the Missouri Valley and the Missouri River roads bring to 
that point business from the South and North respectively. But the North Missouri 
is a competitor for all freight to St. Luis and beyond, while the Hannibal & St. 
Joseph 18 likely to take whatever goes to Chicago and beyond, from the Fort Scott 
road, which has, substantially, the same managers. Of course it would t'ave a sub- 
stantial advantage if it coul'! control any road beyond Kansas City. So it was rightly 
regarded as a wise stroke of policy when it rented the Missouri River Railroad, from 
Kansas City to Leavenworth, and afterwards secured the business of the new railroad 
from Leavenworth and Atchison, which gives the only direct connectiun with the 
bucdred miles of railroad west of Atchison, called the Central Branch, Usion Pacific ; 
and, naturally, it was considered a severe blow to the road when the flaw in the 
lease was discovered which caused it to lose the control of the Missouri River road. 
The Missouri Pacific Company has again leased the Missouri River Railroad, this 
time oubtless, having made a contract which will be legally bindi g. It is to pay 
$67,500 yearly for the use of the road, which is 27 miles long, The length of the roads 
thus leased ia 48 miles, the Missouri River being 27 and the Leavenworth, Atchison 
& Northwestern 21 miles lone. They are important as they are, giving access as 
they do the chief cities of northeastern Kausas, and more important for the connec- 
awn they are almost sure to have within a few years at most.— Western R. 

. ee 
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Eaawines op rue Gaeat New York Lines ror 1869.—From the avnual returns 
to the Legielature «f Railway Compsnies fur the year ending September 80, )869, 
the New York Sribune makes the following analy sis : 








ERIE RAILWAY CO. Funded debt........,.ccceccseses 909,320 00 

tal BtOCK... . ...0-+---ccee $18 538,910 O0 | Flouting debt....c.cessceces sees 1,167 00 

pS SES EES Pape ar oe 23,398,800 00 ee 

mmm | TOA ave nee vee reece ener gees $20,331,187 00 

TOtAl cccecascnsee-cesccec cers $101.93°,710 00} Vost of road and genes... 19,919,551 42 
Cost of road and equipment... 65,181,959 01 | nings. 

ings. Fasseneers........ Seeses eves $2,269 985 07 





Passer OTB ee -. cvereceecoer-es: 3,429,429 18 Preight........+.0 Serereeee 29 8,608,814 33 
a... pcb eeuadleaen er ao \ ULCF BOUPCES .....-ceeceecce ose 615,715 54 






















Other FOUFCEB ...neceereeneee 3 inthe ahscid 

me —— | Total. 0.0 cece ee cc eee econ eens $6,484,457 94 

Total....... ceeeesseeces o+-- $16,721,500 34 Eaper-ses. . 
Expe eree cece $3,718,085 43 Tran port’n........ $4,770 967 51 
Interest......... 1,703, 73.00 Roaiway,&c..-..... 1,095,312 10 
oosseseecces 020 00 Int, .evenue......... 57,375 80 

—————— 16,245,878 43 | ———--—— 4,923,655 41 





$1,560,c02 53 









































475,'21 91 In‘ereet...... ecceses $350 429 33 
NEW YORK CENTRAL. Lividends........... 1,259,363 00 
Capital stock.......-.+.4. eeeee $28,795,000 00 ————— $1,610,192 33 
Fun ed dcbt..... .. ... eseses 21,388,425 O8 —- 
Interest c.rtificates............ 23,086,000 CO} Deficiency................ ss. $49,339 00 
—-—- — —- NEW YOKK AND HARLEM. 
WOU iiss cicticac visdceesiese $68,229,495 89 | Capital etock........ PER oe ORE $7,00,0°0 CO 
Cost Of road,.......0:+ secesee 87,603,696 7) Funded debe.........-seeceeeeee 5,085, 0 LO 
8. Pen i a rN 
Paseengers..... ..00. 0 -. cece 4,228,470 24] Total.......eeseee ceceneeseeee $12,835,950 00 
‘GUE. .cccessescccccccevee ee 10457,68: 89] Curt of roadand equipment.... 10,1¢4,902 19 
Other BOUTCES..... .ecveesee cece 900,564 26 arnings. 
m———-—-—-—— | Passengers.....-...ccecccsoscecs $1,997,179 20 
Tot?! eeeee eee e8eecesesess cess $15,586,616 39 Fr ight........ ee eseeee of 4,258,542 16 
Expenses..... easeccccsccsccces 9,055, :85 18 | Uther BOM COB.......00.. cee see 420,678 39 
$6,581,181 91) Total... ........-ccccccccsese $?,776,-90 75 
. 87 Tracsportation expenses ....... 1,817, 45 12 
Dividends...ccccee .2,413,780 00 —_——--- — 
Div onscrip.. ......1,935,524 00 Net earnings... .............. $959,145 03 
Ren's..... - .e..++. 60,000 00 Tnterest....... Sskpued $340,904 89 
Int. reve: ue....... » 107,421 7% Iut. revenne,......... 27,907 73 
Sink’g faud........ 111,182 88—$5,527,138 02} Dividenus..... soeeae - 589,473 8— $958,2°6 30 
Surplus... cecssecccseseseeee $1,008,993 19] Surplus....... ..... pats denvee $1,458 73 
HUDSON RIVER. 
Capital. .ecce eeeeeees oeeceesses 01 $16,020,800 0) 









Cuicago anp Attron—Nezw Srock.—On March Ist an issue of &3,800,000 of new 
capital will be made as follows: the Stockholders of February 10th, will be entitled 
to receive at the rate of one share of new stock to two of old, on payment of $102 50 
for each two new shares, that is to say, $2 50 at once, and $10: io four instalments 
of $25, payable on the Ist of March, June, September, and December, 187(. One- 
half of the new etock will be delivered on payment of the $250. The money thus 
obtained by the company, is to be applied to the construction of an extension of the 
line from Dwight to Lacon, Ill. The effect of the new arrangement to the present 
Stockholders, both Common and Preferred, is a stock dividend of 5v per cent on the 
mega or at the average cost of $51 25 per share, ora fraction over one-half its par 
value, 












Missovat Rattway Progress rv 1£69.—The Governor of Minsou i, in his Annual 
Message, congratu'ates the State that “in the history of railroads in Missouri, no 
year in the past will bear favorable comparison with 1869.” 

In the four years preceding, 568 miles were built ; in 1869 alone the amount was 
3604 miles, Jn January, 1869, lines aggregating 6094 miles were under construc- 
tion ; at the close of the yer. the aggregate —in addition to the 3604 miles com- 
Sieh ersonepeunes 0 1,085 miles, while work was preparing on several projected 
ines. Among important extevsions referred to are the following : 


The South Pacific, to run from St. Louis to the Southwest corner of the State to 


be continued to the Pacific, is being constructed with great eneigy, which has at 
already reached the inviting region of which Lebanon, Laclede county, is to be a bs 
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commercial centre, and “looks restlessly Southwest upon that great wineral ani 
agr cultural and graziog region into the very heart of which it will fully penetrate 
by next 4th day of July, when it will have reached Spring field, the future commercial 
and maputacturing importaoce of which I could not by words enlarge.” 


The St. Louis & Tron Mountain, which has aded 60 miles in 1869, is in operation 
210 mi'es South from St, Lovie, and opens up to enterprise valuable mines and 
some of the best timbered regions of the State, and, by strikicg the Mississippi 
River at Commeree, offers a St. Lovia or a S uthero market. 

The St, Louis, Chillicothe & Omaha has ad Jed 26 miles ; the Missouri Valley, 48; 
Lexington & Sedalia, 86 ; Lexington & 8%. Louis, 36 ; St. Louis & St. Josepn, 40; 
Alexandria & Nebraska City,45. A road is contemplated from St. Louis through 
Franklin county to run on the South side of the O ege River to Fort Soott, Kansas ; 
also another from Kansas City by way of Springfield to Memphis Tennessee ; two 
from Jefferson City, one S»athwest and the other West along the O.age Valley, and 
ove fr m Ste. Genevieve, on the Mississippi River, Westto Lebanon. 

As to the prospects of these enterprises, Gov. McClurg has no duubt, that they 
will be continued, although the S:ate is not at present in a condition to aid them. 
It ia added while railroais cause the more rapid deveiopment of resources, at the 
same time their development causes the building of ruads. 


Srocx-Broxees Margixs.—The case of Markham vs. Jaudon deciied by the 
Court of Appeals in this State, a few weeks ago, is an important one to stock. 
bro‘ers an! their customers, I: was a test case, selected by the Stock Exchange, 
and heard as a preferred appeal by special order of the Court of Appeals, in 
advance of its reguiar place on the calendar. 

The Court of Appeals decides : 

1, That when a broker buys stock for a customer and agreees to pay for it and 
carry it oo receiving a deposit of a margin of money or stock, he hold: the stock so 
purchased as a pledge for the repayment of the money h- advances, and cannot sell 
it, even if the value of the stock falls so as to exhaust the margin, without giving 
notice of the time and place of the sale, 

2. That evidence «f the custom or usage of brokers eannot be received to 
change these rights and re!ations of the parties to such transaction. 

3. Thut a broker who sells out bis custower's stock after his margin is gone, bat 
withcut giving him notice of the time and place of the sae, is liable t> the 
customer for the highest price of the stock down to the time of the trial, because 
he custoner owns the stock, and the act of the broker is a wrongful conversion. 


Report or tae New Loxvon Nortueaen Raitroap Company for the year ending 
December 31st, 1869: 


Earnings, Pre ght,........{$2'3,667 76 Earnings, 1869... $121,689 59 
Passage ...........eeeee0. 183.113 10 * 1868..... sdaigs aaa ees +s. 404,046 69 
Mais & Expenses, 17,083 33 
Renta s.... ..... . 7,810 80 Gain 

—— ——421,680 59} Dvideid of July, 4 per 
Expenses.......--.sseeces eineewanes $326 869, 38 cent ......... $31,800 00 


Dr. Baiance SHEEt, Janvaky 1, 1370. 


Construction *ccount............ $1,486,022 72 | Canital S Ock.... 0... ec es eeeeecees $858,570 00 
Second Mortgage and Income Second : lass Stock 145,000 00 
Bond:, cauceiled, 145.455 09 | Six per cent Bo ds, 1885........... 300110 00 
Wood Ly»nd........ aban deesesens 10,915 31 | Seven per cent Bonds, Convertible. 291,500 0 
Hol Prop-tty bus 12,726 0' | Seven : er ce it Bonds, 1871,....... €0,00) 0” 
Material on hané 69,97 67 | Due New Lon}, sav. bark, 87,500 60 
Sundry Acc untsanu Notesdue.. 88,04 98 | Diviuends No, 9, 11, 12,13 14, 15, 
ei ap ere pS ahepne esence  SEMUT OTT WORE... 0555 cree wanahs 768 00 
Due con c irg Roads, ao d other 
DOOOMOIG 0 i ose vccicedsisserescas 43.9 1 97 
Profit ana Losse 87,722 Th 


Aiwa > Gummi —— ——_—— 


$1,774,982 21 $1,774,982 7 





— The Mobile and Montgomery Railoroad Company. —The bill en4orsing the first 
mortgage bonds of this company to the amount of $2,500,000, passed both houses o f 
the Alabama Lagislature at Montgomery, on February 24th, 
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Denver Pacwic Rattwar.—The Secretary makes the following report for the 
year endiag this 8let day of December, 1869. 
The following are the expenditures for the year as they appear upon the books cf 


the Company in this office : 

Constraction account, including engineering................. idseeeeoeesotdinss 125,254 48 
Inciden'al expe eS. Se ceccccceveecreccce..>-ceetesccees . . 20,0: 6 %2 
Forni. ure account......... GRDAES © Ans dee cen deoesevevaceecacesces beteecsee sosant fu 50 
Bight of wey and depot grounds............... ceseeee ceceeveee eeeevacceneneee 1,702 46 
Land department. ..........2-00.+- Seem eres Se eeereesonerecn ee sesereeasesse 08 628 31 
Total amount of caeh expen iitures for the year....... gendis cbdnvwisdaccnsinpbas $137,847 41 


The above amount was expended prior to the 4th day of June, at which date 
the Company entered icto a conditional c-ntract with Jchn Evans, which contract 
was amended and fully corfirmed, and executed on the 3d day of August, with 
Messrs. Evans & Carr, contractors, for the completion of your railway. 

Jobu Evans, on behalf of Evans & Carr, contractors, has been paid as follows : 


Cash..... .. BS SEES SEE Sete dn ckaceebbe caus RARE NES! 5 SP EE $6,500 00 
APEPUNOS CO. DONTE... 6.05. cece sess ces coccccecsccsscecccccccccce acne eae 800,000 00 
Shares in the capital stock of the Co............ ccccccccccccccccccvecceccececes 17, 09 00 


First mortgage ETN GW a nek a iin cask 4600-d005 dekedands asenasce eee oes cccccces 1,0. 0,000 00 


The remaining shares of the capital stock (say 17,491 shares) has all been issued to 
John Edgar Thompson, of Philadelphia, tru-tee, which are held in trust to be trane- 
ferred to the contractors, Evans & Carr, when they shall have completed and 
equipped your road to the city of Denver. 

The remaining $1,500,000 of first mortgage bonds have also been delivered to 
John Edgar Thompson, trustee, to be held in trust for the purpose above stated, and 
to be delivered to the contractors as they dispose of the eame in order to raise 
means to complete your road. 

All of which is respectfully submitted. 

R. R, MoCormicx, Secretarv, 
D. P. R. & T. Co. 


Rattroap Lanps 1n Kansas.— We condense from the Lawrence Journal interesting 
information in regard to lands in Kersas, now of fered for sale or soon to be placed 
in market, along lines of roads in operation or beirg built, 

The Land Department of the Kansas Pacific Railroad, which runs the entire 
length of the State from east to west, up the valleys of the Kansas and Smoky Hiil 
Rivers, is located at Lawrence, The company have 2,0.v,000 acres to seli at from 
$1 to $5 per acre, 

At Atebison are the headquarters of the Land Derartment of the Central Branch 
Pacifi: Road, which runs west 1C0 miles from Atchison to the Blue River. 

‘Ihe Galveston Road is completed 50 miles south from Lawrence, and by October 
next will be fivished to the southern boundary of the State, thus affording prospectors 
and explorers an excellent opportunity to see S uthern Kunsas, 

At Topeka is the Land Department of the Atchison, Toreka & Santa Fe Road. 
The road is completed some 49 miles south from Topeka. This company have very 
desirable lands for eale upon reasonable terms. 

There are three land < ffices in the S:ate—at Humbol’t, Topeka and Junction City 
—where filings for pre-emption and homestead settlement can be made,and all neces- 
eary information obtained relative to government lands in Kansas, There are about 
40,000,000 acres of government land in Kansas, of which upwarJs of 20,000,(\0u acres 
have not as yet peen surveyed. 


New Yore Centeat Rattroap Tax on Sortp.—Axsany, March 8, 1870,—The 
New York Central Railroad one yer ayo i-sued a scrip dividend of eighty per cent 
on the capital stock of the road, and h»ving failed to make returns to the Revenue 
Office, the company was to-day assessed by Ralp» P. Lathrop, United States Aseer- 
sor for this district, five per cent on the dividend, the tax amounting to $1,152,000. 


--The West Wisconsin Railroad has completed its track, and is now running to 
Augusta, 70 miles Forty miles beyond Augusta are under contract, and it is hoped 
to finish the road to St. Pau! during the coming year. 
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——The New York Zribune gives the following items: The etockholders of the 
Michigan Southern Ruilrvad bave rejected the consolidation of that road with 
the Toledo, Wabash and Western. The w matter went by default; the entire 
vote polled was less than 40,000 shares, 


—The Burli and Missouri River Railroad is com and will be running 
on January 1. e roa! counects with Omaha and the Union Pacific, and forms a 
direct line to the Peonsylvania Central and the Atlantic coast in competition with the 
Rock Island and Chicago and Northwestern roade. 


—The Texis Central Railroad has its terminus at present at Calvert, 180 miles 
north of Gaiverston, It has let the contract for grading 20 miles north of Calvert 
and work bas been commenced in this section, 


—The earnings of the Richmond, Fredericksburg ani Potomac Railroad for the 
year endiog September 30h, were $330,906 .7, and the expe-ses $172,328 24. 
The receipts increased 12 per cent. onthe previous year, while the expeuses de- 
creased nearly 2 per cent, 


— The North Carolina Railroad bas declared an annual dividend of 6 per cent— 
8 per cent payable Ist,of April, and 3 per cent let of July. 


TRADE OF THE UNITED STATES, 


The following figures, showing the trade of the United States, came froin Wash- 
ington by telegraph yester ay. During the first six months of the fiscal year 
beginning July 1, 1868, the imports of merchandise into the United Siates : 


PII OP. i iid atic S85 hi de Katine seiko Aciv ndobendbee bdadecdeues anauens $81,889,320 
And uf specie to Pee e eres POO. rece seserss 9008 6,158, 250 


rn GE ago 54 ks apni emaind Sa Gi ko vas casa tiseacnon 
Daring the same period the experts of merchandise, reduced to the standard of 


at 393¢ per cent, the aver: remiam of the year, amounted to 120,713,682 
e exports 0. specie and bu ica oe n 5 ahs ies 544 : a gicae Gude aseewnks coc anes oe $ 23,9:1,016 


Making a total exportation of ...... as dnwa a Sasecrek pévddennensans oeecee ooee 44,104,697 
Busing the same period the re-exports of merchandise were 
And of specie ” 0g 


Showing the total exports of the couutry for the first six months of the fiscal 
year 1363-9 to have been..............-.2005 > $153,855,986 
And the apparent ba ance of trade against th: Unii.d States of $4,139,601 


Of the aggregate trade between the United States and other countries merchandise 
wee carried in American vessels to the awount of $125,756,908. Estimating the 
freight at 3 per cent gives $10,060,552 as the amount received for the use of Ameri- 
can chips in the foreigo trade. This amount, deducted from the apparent balance 
against the United States, shows an actual balance against the United States of 
$24,129,049, 
The merchendise imported during the six months commencing July 1, 1969 

DUIDGRIOG Gian sviniess ccrvaccesesvcesessd Seecenescus cacdee Casey ausk suede: 
And ol epecie 


Making an aggregate of imports Of ..........see:00 os ceecccesces ceceeeseee: $223,693,192 
The exp rts of merchandise for the same period reduced to the standard of gold 
at 31 per cent, the average ,p’emium of th» six months, amounted to $165,5 11,772 
The specie and builion expurted during the same period Were........ .s.+.sesse0+ 21y282,062 
Making an aggregate of $186,823,834 
The re-exports« f specie for the same period were 5,426,092 
And of merchandise 6,874,186 


$199,124,111 
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Showing a nominal balance og inet the United States of .............ceseeee-+--- 14,569,081 
Of the entire ameunt of exports and imports, merchandise was carried in 

Amer'can TOTHE AM DE tf... .crrecere-ceeeecee ceececereeee ereeeeececees 156,055,216 

th freight at > per cent gives....... MORON) Seon Sa . 19,490,817 

Which cted from the nominal balance vrgainst the Uniied States of............ 14,469,081 











areal ba’ance against the United States, for the six mouths commencing 
ay 1, 18 9, of... ES ES IETS, Sree eee $1,978,264 
x mont ‘8 commen . , exports and re exports of - pecie 
Trice amoncted ___ ERS HR a eran Dade Ee sd cnekaockeces rr, $28,066,710 
During the same pericd the imports amounted t0...........6. ceeseseceseeceeesees 6,156,258 








Showing a halarce ag inst the United States of : 0 EROS  ceceeecerecce $21,950,452 
The exports of ep cie for tha six months commencing July 1, 1869, were........ $21,282,062 
And th: exports of specie and bullicm ............ 000. ce cece cece cect ncene seeees 5,426,091 








Showing total cf CXPOTtS ...cccccececcecsccvceee coveccsencssecsccessssccesenes © $26,108,158 
During the same period the imports of specie amounted to........... coseanececees. Aightaaue 





Ora balance ag inst the United States f r the same period of....... ceseescseeeseee $15,535,845 
Showiog au improv. ment in favox of the lat.r pe:iod in tne specie accountof.... 6,875,607 












THE DEBT STATEMENT FOR MARCH, 1870. 


Tho following is the official statement of the public debt, as appears 
from the books and Treasurer’s returns at the ciose of business on the last 
day of February, 1870: t 
Debt bearing interest in Coin. 









Character Amount Accrued 

of Issue. When Payable. Outstanding. Interest. 
$s, Bonds....... After 15 years from January 1, 1859...........scceeeeeees $20,000,000 $106.16 67 
5's, Bonds ...... After 10 years trom January 1, 1861.............ccceceees 7,022,000 00 $3,516 67 
6’s of 1881 ......... After December 81, 1880 ............cccesceeseceecceeseses 18,415,000 00-184 159 00 
6's, . War,’31.Redeemable 20 years from@uly 1, 1861... a 945,000 9,450 

gitasees At pleas. after 20 years from June 30, ’61.. eed 
5 ears from May, 1, 1862* ............... 






er June 30,1881. ...........cc cece cece ee 





Peete eee eee ee eee eee 
Occ ee eee eC Cee ee eee reer es 
eeeeeeene 


soccer seem FREED LEUEE OULY by LOUD owes eeceeweeeeeereesaesenseereee 





























































6'a, 5-20’s ......... 20 years from July 1, 1868* ........... cc. cee eeeeeeeeeeeeee 
Aggregate of debt bearing interest in coin.......... SHAS PNP YS, Sane $2,107.93),650 00 $32,428.295 84 
Coupons due, not presented for payMent..... cc .ccccceccccecececeeeeceeeccenenes 6 2300.7 00 
ME i ica hdsad vices v bain tds vb de odes Sede cedabaceses Si sapthansmeetnte soe» $58,708,322 34 
Debt bearing interest in Lawful Money. 
8's, Certificates..On demand (interest estimated)...................0.000 $45,555,000 00 $455,550 00 
3’s, Navy pen. fd. Interest only applic. to pay. of pensions.................. 14,(0.,000 00 70,000 00 é 
Aggregate of debt bearing interest in lawful money................++- $59,555,000 10 25,5:0 00 
Debt on which interest has ceased since maturity. 
6's, Bonds. ....... Matured December 81, 1862 ............0.-cceeceeeeeeeees $6,000 LO $36) 00 
6’s, Bonds........ Matured December 31, 1867............. ay 13,150 00 789 00 
6's, Bonds... .: atured July 1, 1868 (9 months’ inter.). ss 58,700 00 2,641 50 
5’s, Texas indem.Matured December 81, 1864............. a 24 ’,000 00 12,100 00 
Var., ory notes, Matured at various dates = ‘i 108,564 64 8,069 35 
5@5}4's, Tr’y n’es.Matured March 1, 1859 .....0.........0cccccecceeceseceees 2,400 00 120 (0 : 
6's, T eas. hotes. Matured April and May, i863.....................s.c000+ 8,259 10 195 0) 
75-10's, 3 years...Matured August 19 and October 1, i864. ...022.020022.0.. 306 0 00 1,113 42 
5’s,1 & 2 years. ..Matured from Jan. 7 to April 1, 1866 ..............c0ce00- 276,502 00 12,92) 06 
6’s, Certif. of ind.Matu ed at various dates tn OE ich dih so cdies<sdeiveoscts 11,000 00 6 0 00 ; 
, Comp. int. n.Matured June ‘0, 1867, and May 15, 1868... 0.2. ooo... 2,362,77: 00 457,633 48 E 
4,5 & 6's, Temp. l.Matured October 15, 1866 .................. Se eae 18!,76) 00 7,5 8 : 
73-10’s, 3 years...Matured August 15, 1867, and June i5 and July 15, 1868 681,600 00 24,518 40 
Aggr’te of debt’on which int. has ceased since matur..................- $524,048 37 












* These bonds ar , 2 
able stier 0 verre. e redeemable at any time after 5 years from the date here given and pay : 
4 iWtes aic¢ redeemable at any time after 10 years from tha date here given and payable "is 





IMMIGRATION STATISTICS. 


Debt bearing no interest. 


Authorti ging acts. Character of issue. 
July 17, 1861 and Feb roe OPS yg eo STREET Cee Cnne 
Fob. 3.6 July, & Mar. U.S. tegal-tender notes... wage 
J 1862.... area tal CUITENCY .......cceeeceveceees oes 
Fh 8 1868 and June 3, i864. -»--Fractiona curren oF cenbhbekbedinc cea 
8, 1863......00-seeseeeeeeeeeee COPtificates for gol deposited. . sccccsccccscccescsess 44,982,840 00 


Aggregate of debt bearing no i ene 
BRecapitulation. 





DEBT BEARING INTEREST IN CorIn—Bonds at 5 p. cent......... 
Bonds at 6 p. cent... 


Total debt bearing interest in Coin, .............cceccesecessecsceesees $2,107,£39,650 00 $33,708,812 94 
T BEARING (NTERKST IN LAWFUL Mi NE\— 
Certificates at3 ercent . SekGsdenudwss beng sesusneddkeiyindamns ++ = $45,545,000 0) 
Navy pen ion fund, at 3 per cent.. ; (00 09 


Total debt bearing interest in Jawful money ...............seceesees . . 525.570 00 
DEBT ON WH:04 INT, AS OfASKL SINC# MATURITY............. peueawes 3,973,346 524,048 87 
DEsT BEAR'NG No INTFREST— 

Demand and lega! tende* notes......... pik eekateeanneass piudboebeueane 
Postal and fractional cur ency.............. Gdebdeecveis idan ppbaeank 
Ceriiiicates of gold depo:ited.............605 shen t 


Total debt bearing no interest...,..... 


WOR A hea eatvcesescosers hina 22 $39,757,941 21 21 


| tom debt, prin. & int., to date, including coupons due not presented tor payment. $2,( 51,668,795 43 
Ce N THE IR. ASU 
oin.. 


$1(2,400 “89 97 
y. 10,28" ,285 68 
Sinking ‘und in U. 5. coin ini’st b'ds, an‘ ace'd int. thereon ................ <3 27,876,729 00 
Other U §. coin int. b’ds purcuased, and accr’d int. thercon...........sseeeees 12,18: 768 61 61 


$213.3: 340,21 218 26 26 
v.. ie 2,438 328 I % 
bt. iess amount in the  Limatd on the Ist ultimo.. as $2441 Sie 288 92 


Decrease of deht during the ot WONT. i. jc knocks bansenes Sa tUlaike: deasenunwe Kine #484811 5 
Decrease uf debt since March 1, 1869 ..............0c0008 vedetidus Sic cenragen Cee eines: Me 134,732 84 


Bonds issued to the Pacific Railroad Gompanies, Interest payable in 
Lawful Money. 


. . Toterert Tntgrest ate Py Balenes of 
moun accrue pa repaid by inte’t pa 
Character of Issue. outstanding. and not United transp’ticn by United 
raid. States. of» ails,éc. ‘States. 
paien Pacific Co $27, 75,000 00 $250 0 Ae bg ao $0.81, 6:6. 05 71 
‘ A or. B. 6,303 00 030 093,' 63 ( yey 094 85 
Siou Citv and Pacific.. eet "828,320 00 16,288 20 G5 358 4 eat ty 
Central Pacific * iy 00 00 2°2.405 00 2,491 286 44 139.913 £5 
ot Atchisou & Pike’s Peak 600,000 00 16,000 00 "253,808 26 9,01 £2 "246 "46 34 
Central Bra ch Union Western Pacific 
assignee: Pacific......... sheercuunetacss ‘ per 00 18,573 00 = 73,221 67 73,221 67 


Total issued... .............000005 eee -- 64,4,7.820 00 637,541 20 6,881,604 96 1,994,074 61 4,837,590 35 








IMMIGRATION STATISTICS. 


The following shows the number of passengers who arrived from January 1, 
1869, to December 21, 1869, at the port of New York. 
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FAN Total......ccersecereseeee 05,208 99 003 41,020 10,613 L,LLL 2,795 2 0 2,9.9 1,247 3,453 23,453 2,620 1,547 
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gi “oe ee oe ga 4 

SSSsSEec8 a48eezgss a . 
Month, BEREELER E22 22828 8 
S ee aa on 8% o&% = =a > 

saci cle iis ie RAT ee bk 
COOP eee eee eEtereseses Se 78 se ee ** “- oe - ye , 

Z we a Ba BA. BLAS ot oe 

iE Bi SERS 153 4 5.... 88 SIL... 1 61.. 3 $985 1,172 16,557 

S65 1....8 7 2.55.8 44... 8 HO HS 

S Latebtichaa! ss 14 65 15 15 6.... 8 30 4 1..117 9 6... 5,246 (0,113 5,419 

8492 5 15... 6..22 BW... 2. 59. OAT ANAT 4815 

20 38 15 86 8 2.. 2 54.4.... 861. 4. 4568 23,50 30,816 

7 2017 %..., 2 46 1 1 8 492) 4 t 5,123 21357 26,485 

64445 5 8 4.17 6 2.. 1 Ml. 7 BO 2,69 282 

2 3 1.. 2.. 4 10.. 1 2 21) i 1 4/992 21,541 26,283 

8... 12..12 @Wi11.. B...... &¥O Al 2008 

Of Oo ae OH Ws Oc: et eae 110.5 











60 146 878 119 102 2715 490 376 2 5 7 593 17 38 12 48,465 252,99 307,44 
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Monetary Affairs—Rates of Loans »nd Discounts—Bonds sold at New York Stock Exchange 
Boi rd—Pricz of Goverment Securitivs at New York—Course of Consols and Areric n 
Secu ities at New York—‘*nening, Highe t, Lowest ant Closing Prices at the New York 
Stock Exchange - General Movement of Coin and Bullion at New York -Courze of Gold 

at New York—Course of Fore gn Ex: hange at New York. 


So far as regards genera] business, February can scarcely be said to have been 
a satisfactory month. The indications connected with the opening of the Spring 
business have not been altogether what could be desired. The probabilities have 
appeared to favor a good business, taking the season as a whole; but the com- 
meocement has not been characterized by a keen, active demand. In every 
department of business there is a cautious holding back ; not so much from any 
distrust of the ultimate demand for goods, as from a feeling of uncertainty 
respecting the future course of values. An impression appears to prevail, derived 
from the general aspect of uffairs, that we are drifting rapidly into a sounder 
condition of things, and toward a lower range of prices. This impression is 
strengthened hy the tone of feeling at Washington. As discussion develops the 
sentiment of Congress, the chances for ary further inflition of tie currency 
appear to diminish, and the probability strengthens that some pleo for re-lunding 
the debt ata lower rate of interest will be adopted. As these probabilities 
strengthen, conficence diminishes in the mainten:nce of the gold premium; and 
as each successive d-cliae in gold calls for a reduction in prices there is natu- 
rally a disposition to postpone purchases until the gold problem is better uoder~ 
stood. These appear to be th2 priocip:] consideratiuns tending to check the 
progress of the spring business. 

Th» course of the money market hav been even. The large surplas reserve of 
the banks has been reauced $8,010,000 within the month. Oa the 26th ult. the 
legal tenders stood at $53,7: 0,000 against $58,300,000 on the 5th, whie during 
the same period the specie line has fallen off $3,000.000. The depo-its have 
been reduced within the same three weeks $3,600,000, and the loans stand 
$4, 00,000 higher. ‘T'bis indicates that we have passed the climax of the winter 
ease and are working gradually toward a closer condition of the maiket. The 
supply of morey, however, notwithstanding this withdrawal of fuods, bas been 
ample for the waots of ull classes cf borrowers, and call loacs bave ranged at 
4 to 6 per cent, while prime paper has beea disccunted at 7 to 8 per cent, 
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The bond market has been unusually dull and irregular, excepting in State 
securities, the transactions in which bave been double those for the same month 
of last year. In Urited States bonds the transactions at the Stock Exchange 
aggregate only $3,900,900 against $24,300,000 in February, 1869 This remark- 
able falling off ia business appears to have been due chiefly to the uncertainty 
in the public miod as to the i-sue of the fundiog schemes now tefore Congress , 
and, further, as to the extent to which te price of gold may be «ffected thereby, 
Investors have not been disposed to part with their bonds, because they articipate 
that in the event of the adoptivn of a funding mesure the 6 per cent bonds 
will be worth pir in gold; aod, on the other hand, there has been little incli- 
nation to buy Five-Twenties for investmeot when there is a probability that 
th:y m>y be ear'y called in by the government Speculation in this class of 
securities :as been dull from similar causes, the contingencies alluded to baving 
been so utterly : ncertuin as to afford no basis for such operations, The foreign 
market ha: beeu remarkab'y firm. While the discussions in Congriss have fore- 
shadowed a policy highly favurable to the public credit, the extreme ease in 
the foreign mney markets has been fuvorable to making this circumstance the 
occasion for sn active speculation in our securities abroad, and hence Five- 
Twenties of 1862 advanced from 86% on the lst to 90} on the 28ih, while the 
sixes of 1881 r se to over par in gold. This rise in securities induced a decline 
in the gold premium, which, in turn, caused a decline of 14 to 2} per cent in 
bonds on the bome market. 


BONDS SOLD AT THE N. Y, STOCK EXCHANGE BOARD, 


Classes. 1869, 1870. 
U.S. Donds..... cc. cree cccevececccccoee $24,852,400 $8,921,450 
State & city bonds....... .. RO ey alters 4,374,000 9,220,200 
Company bOuds. .........ccce ececccccces 2,772,000 8,321,60) 


Total—Febru ry.......... seve cose sees $31,504,400 $21, 468,250 
Since January 1 : 61,139,910 53,400,400 

Iu the stock ma:ket there has been an active speculative movenent. ‘The 
earnings of the roads have been about equal to those of February, 1869; whicb, 
being bette than was expected, has produced a geverally firm feeling in the 
market. As usual ia February, there has been an effort by the larger holders 
of stocks to put up prices and unload upon the public; but, as we have fre- 
quently before noticed, there is but little remaining of the outside eleme.t to 
respuid to such maneuvres; and the transactions have consequently been between 
a few large operato:s and speculative brokers. The sales ut the regular board 
of the Stock Exchange bave amounted to only 646,000 shares, for the month ; 
but as a large amount of business is done in the Long Room of whica no 
record is kept, the ordioary board transactions are an imperfect criterion of 
the aggregate business done in the Exchange buildiog. 


STOCKS SOLD AT THE NEW YORK STOCK EXCHANGE BOARD, 

Classes, 1869. Increase. 
Te DID is ain 0655s otidvee tens 600s cnsdceanes " ; 2,276 
MN ona ss dhevdsabde dees J dns the bese xs ese 
Coal OF SNe sch ba bbb #OGKus waUd Macks bd bee Den 2 
Mining ‘“ .,.., 
rc fil é 
Telegraph ‘‘ 
Steamship" 9,U6 20.592 
Expr’ss&c** a 20,248 


Total—Febraary . .......... scccssscscwecs. ce 1,017.116 646,004 
© = SANUATY 1... 0. cc cceccrececcec. cccces cose 25044,9383 1,542,633 
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The daily closing prices of the principal Government securities at the New 
York Stock Exchange Board in the month of February as represented by the 
latest sale officially reported, are shown in the following statement : 








PRICES OF GOVERNMENT SECURITIES AT NEW YORK. 























t —6’e, 1881, a ie 5-20 Co ou n- — 5's,10-40. 
pn bd Ron, 1868, 861° IA new ST, OS Opn. is 
Leccccvccnsceseeseccorserccscese 1154 115K on tak 114 114 114 
Di cccccewerecererevessoerensreee eres ft eeee eee o* 

Si ccd eves eee eeeteeeereeseare ee ,, er-ee 240M eseeee iB # se008 
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Baie» @eeeeeeeseee 


6. er-cesseveree® 








aeeee 








a0 =O ete eee eeeesee. = sseee 










seer erese Bees ee Feeee seer 





Opening .. ..csccscvcccevcoe eee MISH 117% L155 115% 115% 114% 
NES scccceccccccccccecceseee. AMM 113 115% 115M 115% 1145f 114 114% 114 
Lowest .... 20 cccccesecccccseee 115% 116% 114 113% 11356 111% 1124 1135 111K 
ClOBING. .0..ceecececccecsceccees LLG 115% 114% 113% 11339 111% 1l2% 118 111% 













COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON. 
































































































Cons| Am. securities Cons} Am, securities, 
Date. for |U. 8.{Ill.C.|Erie Date. for ; U.S.|Il1.C.| Erie 
mon.|5-208|sh’s. | shs. mon.|5-20s/sh’s. |sh’s. 
Tuesday... ...... voee 1] 924] 86% 11083¢| 29% ||Monday .. Seen pax 88% | 11144] 2234 
Wednesday .. svceccese 2] 92%] 86%/1025| 2G ||Tuesday........... .22) 923%) SO%¢ | 111%} 22 
Thorsday .....cee...+ 3] 92%] 85% |i0%%| 2 Weinerday... eoececee+ 23} 9255] BY '11135] 22 
Frid ee Ooty seece eooee 4 92%] 87% 110334] 203¢||Thursday.... 24) 92% | 99 j112 | 2% 
Saturday............ . 5] 92M] 874g /10434/) 2%) |Friday . ......... 25} 925, ; ants, 1:1%| 22 
Monday ....... ..... 7 924] 87 |1053g) 20 [|S t rday............. 26 4s 904/111 22 
Tuesday ............. 8} 9236/57 (106%) 19%||Mo.day ............ 28 9036 lily 22 
Wednesday... «os 9 926] ST J1' 94] 20 aos a — 
Thursday .......... Mt 9:1 87K)113 | 20 ||Lowest........ gous cee 9244] 857, 10834 19% 
Friday . seat eeeeed 9%] R734] 114g] 203{||Highest........ .......] 925%} 805/113 | 22% 
Saturday see oo 19] 925] BIAZ{111 | WB] |Range..............00-% %| 3% O46 38 
Monday........0.....14| 925] BT 1110 | 20M |'Last..........0ecceeeees 2% 9034 11135} 22 
Tuesday sooo --0-15] 92%] 87% /110 | 20% —|— 
Wednesday... ‘lakes 9254) 87%) 109% | 20%||Low) ort........... «. 92% 86K 993g] 17 
Thursday.............17] 975%| 88 |110%1 214 ||/Hig /}Sd......c0006 | 925%] DOW|TIB | 22% 
Friday........... 27°18] 984%] 8336) 11934] 2159||Rngf ZS.....csceee-e] M4 4 | 18%] BK 
Saturday ............ 19] 925g] SS3g/110%] 21W%i|Last sa... ee ee 903— (11134 24 \ 


The following table will show the opening, highest, 1owest and closing prices 
















do do pref.......- sesesescevee. 144 146 144 116 150 «6150 *110% 












of all the railway and miscellaneous securities sold at the New York Stock ' 
Exchange during the months of January and February, 1870 : " 
———Januar . February.- ——~ en 

Railroad Stocke— Open. high. Low. Clos. Open. High. Low. Close. ie 
Alton & Terre Haut.. OO ahi hantean ~ 4 ~ ar ni “— ~“—_ 33% i 
DEN bons kn cae des eevee ’ ar. 

Boston, Hurtford & Brie... ree Bie of 8 8% a I 8 ox” ae “a 
Chicago & Alton ........cccccccssseeee, 1430 146148 147-349 *109% +1099 +o 
te 

‘ 


* Ex dividend, 
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Chcnge, Dest, © Seateey---«+----++.-- 100 153 350 «6153 «155 «15936 154157 












do & Northwest’n...cevccoene... 67% "5M =«6T a1 72 74 69 

do do pref..:.. esescsessee SUG Dw 82x an so” 90%, 86 sere 
con’ “ Gate & ini. Bo earnasondes a = is 100 pon 1204 1183 11934 
a A gig lay “ 3 % 3 «18% 19 





eee reese Se possesses esesssee 


Hannibal & 8 Joseph ......... keeewwes 107 =116 «6106)§«=6105 = 1053 110) = 105 Ss'107 











me ie ®. WOOT: cov kusenes’ ‘ans * i une i bo ~ Lats! 305-106 
@ Comtral 200.2. seccvccevcce eee : 45 136 
Lake ao & Mich. Sonth.,..........cce00 Baie Be es 


Michigan Central SES 
Miedipan &8t. Paul. 














a do pref. :. Tl B53 iy sy fe BI TS 
Morris WINE bios cee hic dk eee 85 87 Hig 86% 86g ~<a Shy 86% 
New Jersey .............s-00- ( ; 







do Pe as ry peer es 
do GO -OGHID co cdc iacicceaccse 
Ohio & Mississippi .... .......... 0.008, 
do do f > 









ie. W. & Ogdensb’z nut dqnsastxasaa tae 109 <n fae bab keg 
St. Lonis & Iron Moun................. 40 40% 39% 4) 405 43 401g 42% 
Storicgton.. ee ceetener eres seee sone «ice o- . S656 S63 SHK ShY 
Toledo, Wab. @ Western... 50 55% =O 53% «6% (B44 

do GO PIGL s vicevces® iessece W234 «6% %2 %2 Wy 8B Re és 





SE — : 


Ce Peer eres reeset et eves ses 







Pennevivania Coal.......... PRET ES 230 25 

Del. & Hud. Canal .. ........ceccccccee 120 125 120 122 122 122 1194 119K 
Atlantic Mail............... shaw auras 23 27 23 Q7 25 25 25 25 
Pacific Mail .... é seese bY 

Boston Water Power .. 








ere eeerereesers cee 
eeeereeese +868 e Seeeee eeeesese 
Pe ee reer eeee ee sesese Sesceeses 


OS SOeS Ree BORE EEE EOEeeses 


uicksilver. ............ 
est. Union Telegraph.. 
Bankers & Brokers pie 










8 
coos BIG 26 31% «35% «86 87% =84 34 
ee 101 «=6110)03= 101. 10s 218 110s :113 








Building Material... © ....cee. cee eeee cone cee wi iw. OS. OlUGSCO1G 
Ex;rees-- 
ae -F can M. Union.. oo Meebaeeieete. ae 835 32% 38 BIg «638845 86K BT 
ceccseee ercecce sooosece G1 Gi 60% G64 64 65 62 62% 
Oaited States.. od de hbpnnesanceus 50 56 493 5lg 53 534 49K OBI 






Wells, Fargo Mics se sce 21 193 20 193 22 19K 213% 



















The gold premium has been subject to unusually important fluctuations, the 
first price during the month being 121} and the closing 1153. For some time 
the price had remained stubbornly at about 121, yielding no resnonse to efforts 
to advance 1t, but showing rather a tendency to decline. A feeling had been for 
some time gaining strength that the favorable condition of the public finances, 
the prospects of a reduction in taxation, and the probability of some fanding 
measure being adopted, naturally called for a lower premium. This feelirg pre- 
pared the market for responding quickly to any causes tending directly to depress 
the price of gold; and a decline cet in witb, and steadily followed the advance 
in our bonds abroad and the export of securities to Germasy, At this point 
the strong clique movement was undertakes, which, lending its force to tle 
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downward tendency, the price fell from 120 on the 15th to 1153 on the 28th; nor 
did the announcement that the sales of coin by the Treasury for the n dash of 
March would be reduced to $2,00°,000 permanently affect the tone of the mare x 
The sales of gold by the Treasury amounted to $3,880,000; gt 
proposed to be sold by the Secretary of the Treasury, being $4,000,000. ‘I'he 
exports of specie for the month have beea quite nominal, the rates of exchange 
having ranged } to % per cent below the figure at which gold could be profitably 


ket. 


shipped. 


COURSE OF GOLD AT NEW YORK. 
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the amount 
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Date. 




















Tuesday ....cceeesees LL Lj 1214 1:13 Wednesday he eaget 118% lL THli1-~% 
Wed vp ia « BW1BL3%) Qe | L23¢ 1 Thursday. .......-.24/ 117% | LiG3g) 1 794) 11634 
Searady.. cecececcos S12 %1120%]12 35/1205 ||Friday .... ....... weed [UL 36/1165 |! 736111636 
Friday. 203¢ | 12 1205¢ |Sat ed BPR TONS ee 26)1 T5g)115 34 |117% 116 

1 2094 ||Monday.. ....... . .¥8/11695 | 1153 | 11635 |1i53¢ : 
Tuesday .. vose 120% —|-—-!—-|-— 
Wedserday.. sonpencen we 0% 1120% ||Feb., 1870............/12 [115% | 12149 115% H 
ew coe ser cece lM 12% 1203 |120% | 1 20% bal 1863..... - 136% 130% 13644 13 5. : 
Frdiy. ecoeccesll [12 3g 1147 ji O3g'1204g)|  ** ee ere 14034 | 13934 | 144 14156 cae 
Saturday... yee, cones AP]12056 (12934 |La03¢|1tgag!] ** = 1867. +o. [13536 (13 3¢| 14034 1403 Ea 
Monday ...........-.14, 119% 11 136 | 118% livyi] ‘ 1866.. 140% 13544 | 11056, 135 + 
Tuesday..... raseeceesd8 119% 119% 1 Lid,{} “* FOODS iccntenesss 201% | 193g 21% | AIG { 
Wedue-day. secseoeKG]120 |1i95l12> 1119%1] “© 1864 ........0.. 157s¢ [157% |161 11394 
oe: conte 6 Ba 119% 119% 119% 1:9% = 1863.. «- {15756 | 15236 1172 1172 
Wid F yo sens sss vooe18 1 119 1.9% |110%Z1) =: 1882... 13334 [10234 1104! 02 
Satu ‘Hay... 1is%l119% 119 = BERL 66k 0040 eae 120 {100 | vw {100 
Monday... 118%il 9Yyj119 << —|-— 
Toe day... to.ilday. S’ce Jan 1, 1870. ....... 120y {115% 12341 6 
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The following are the quotat ons of Foreign Exchange: 





London. Paris. 
cents for centimes 
Days. 54 pence. fordollar. 
Le ..cseccee cece seeelO8%@l109 518% @5174 
| Pee GES 109° @w9% 518% a517¢ 
8.... sececceeneli®%@l09 BIS @SIT 
4... SEU BISW@SlTy 
5... eee l08K4Q@109 5184 @511)g 
2 PES er ed «+e 108K%Q@I09 3«=18, @S1T 
Bo cscidssetekavesee 118% @109 5ISK@SITY 
eee coos: 0108 Q@109 SISOS Ta 
1D... sevecevere soonel09 @iOyy 5ISK@SITW 
Lhe ec cce cee. cece eee LOSU@UD 5ISK@5LT 
12... ee eee eeeeee 108%Gl0I = BISHQOIIT 
V4. .ce cee ccceceee oe 108% @I09% Gel ~ @51937 
AD: ss neewnssecdenics es eos BISK@S1LIW 
WG.cecececcecscecees IIB%® 2... SISK@IT 
Y%,... eiewseaneue ae oo Slb3e@sii¥ 
18... ce cenescee vere 108%Q@I109 5184, @51i 4 
Bie cuk haste dimes 10) § RU @NIHK 
o weve ee108%G108% 518% @51T4 
eer os --108%@1037% iy emit 
Ee oe eeseee LISM¥@IOS% 5:'9K%@5 1K 
Weis xeassabestivscaee’ KQ105% 61§%@51' 4 
i sia Seeeee ake H@L sig Sik’ B38 
28.... sieenraas 103% @ 108% 61 {@5184¢ 
Feb., 1870...........108%@!09% 6214 @517 
Feb,, 1309 .. .......108%Q@100K% 620 @514% 





Amsterdam, Bremen. Hamburg. Berlin 
centsfor centsfor centsfor centsfor 
florin. rix daler. M. banco. thalers, 
40%@1i: TW @9* 35%@36 uO 
40%@41 7) @i9% 35%036 Tat 
40%@i11 79 G9 156%@°'6 MOM 
40%@41 9 @M% 357,36 14 QTL 
40%@11 1 @i9s 354@26 W%x@ils 
40%@iL TY @MK 35%@3E W2k@Uly 
40% @i1 7 @9% 35%@26 WM4@ilw 
40% @41 WRK@MY 35 364 TI3G@I14¢ 
40%@4 1% 019M 36 @3Y 7 ¥@TLK ; 
404%@41  THA@MW¢ 36 @36} 14 @Tiss : 
407s Qit Ws@i9K 35 @36% WHO le oe 
M@Qwy WY BY@s% TMh6@M1y% ‘ 
a %@A) GOK 35 @iey 14%@ 1% a 
34.@49% T3%@9 3%@36 TF wx@IsHK : 
song %% @9x 36 @6% T%@i1 : 
40%@Al i) 794% 36 @36% TIR@ily * 
40%@Al "9 @Y4 36 @364 14%@ 14 dss 
40%@10% 19 @ii% 34@OH WAOGUYR ¥ 
(Holiday.) ie 
40%@Al % @94 36 @ixsy xe B 
415 QwWwY IWHG@IZI% B3xX@ 5% pat he 
40KQ4"% WY QW 35 @iiy 1% T13g = 
40% @40% TWKOY9 B%@36 % 4O@QM7IAz 
40%@40% %WK@II BMG TB4ONK 
404%Q41 RNAI 85ROQ36K WY@M 
404 @414 TISHQ@WK 854@35% Te @i2 





COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORE. 
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Returns of the New York, Philadelphia and Boston Banks. 
Below we give the returns of the Banks of the three cities since Jan. 1: 


NEW YORK CITY BANK RETURNS. 


Date. Loans, Specie. Circulation, Deposits. L.Tend’s. Ag. Clear'gs 
Jan. 8... .. 258,475,453 664, $4,182,280 190,169,262 948,537,785 = 92,170,114 
Jan. 15...... 259,'01,106 = $7,510.467 : i 202. 396,331 §2,248,475 596,733,681 

22 ..... 2,502 786 9,454, a 227,479,383 5° 0,665.9'1 
Jan. 29...... 260,324,271 210,150,913 733, ! 519,134,555 
Feb. 5...... £64,514,119 ; 214,739 170 318, $ 541,240,204 
Feb. 12.... - 28%,8t4,652 38,7 213,19 ’,'740 510,842 824 
Feb. 19... .. 267,327,365 33,694,871 212,188,882 511,151,875 
Feb, 27 ..... 268,435,642 83,820,905 211,132,948 45,584,815 


PHILADELPHIA BANK RETURNS. 


Specie. Legal Tenders. Deposits, Circulation. 

seseeee seeee 51,662 1,290,096 12,670,198 BSH90, 01 10,568,681 
Bethy OP haces sbeibaciiies 
ae ee 


hh seWevicns béeeveeons 


39, 
89,279,859 


BOSTON BANK RETURNS. 


Date. Loans. Specie. Lega!Tenders. Deposits. 
Tan, 8 ...cccesceceess++e 105,985,214 8,765,348 4), 01,225 
Tan. 10 ....ccereceesesees 107,895,263 4,977,264 . 42.1°7,6 0 
dan, 17 ........ . 10%,94+,01T 5,418 001 42,377 002 
«+» 108 387,459 5,642,674 96: 41,593,°58 
- 107,875,579 % 2,962 40.696.0:6 25,206,094 
109 683,041 


3 00: 40,003,823 25,160,604 
.- 109,997,027 9,326, 89,918,414 25.212,614 
-« 109,651,272 62 $ $8,47° 853 24,230,366 
eeeveceeses 108,905,389 P 87,688,842 25, 225,629 








BOOK NOTICES, 


A TREATISE ON THE LAW RELATING TO BANKS AND BANKING. By John B 

Moree, Jr., of the Suffulk Bar. Buston: Little, Brown & Co. 1870. 

We have received from the pablishers, Messrs. Little, 8rown & Co., of Boston, the 
volume bearing the above title, which has just been issued. It is hardly necessary 
to remark upon the importance of a text-book embodying the laws and judicial 
decisions relating to barke and banking in the United States, and it is only a matter 
of surprise that no sufficient or thorough treatise of this character has before been 

blished in this country. Our limited space forvids a review at length of Mr. 

‘orse’e bouk, but we believe that it is a volume which every banker, and in our 
commereial cities every lawyer also, will find of great value to keep on his shelves 
for continual reference, 


MERCHANTS’ AND BANKERS’ ALMANAC, 1670. 


This valuable hand-book of information for bankers has just been issued by Mr. 
J. Smith Homans, publisher of the Bankers’ Magazine. ‘Ihe lists of National and 
State Banks and of private bankers in the United States aad Canada will be found 
of great use to parties having occasion to consult such lists. 





